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“The President and the supporters in Congress of his plan to 
overturn the present Supreme Court majority will not be dis- 
suaded by the outcry * * * which has greeted the sudden, unex- 
pected revelation of Mr. Roosevelt’s plan.—Arthur Krock. 

“Unless American public opinion manifests its disapproval 
* * * President Roosevelt’s plan to ‘pack’ the Supreme Court * * * 
will become law within the next ninety days.”—David Lawrence. 














NLESS the thoroughly com- 
petent Washington observers 
quoted above are unaccountably 
wrong, the country finds itself 

under the immediate necessity of ap- 
praising the effects on general business 
activity of the President’s plans with 
respect to the Supreme Court. There 
will be direct and indirect effeets. The 
direct effects will consist of the uncer- 
tainty which will be introduced into all 
business and financial transactions be- 
cause of the impossibility of determining 
in advance precisely how any change in 
the complexion of the Supreme Court 
would affect what, for want of a more 
appropriate brief description, we may 
call property rights. The indirect ef- 
fects will consist of the danger that the 
enlargement of the court will facilitate 
the passage of legislation unfavorable 
to business which is now being held up 
because of fears that it may be declared 
unconstitutional. 

So far as the immediate outlook is 
concerned, the indirect effects are of far 
more importance, not only because of the 
large number of pending bills that fit 
this description, and not only because it 
has for some time been a foregone con- 
clusion that the President is determined 
in one way or another to re-enact into 
law the basic principles of the NRA, but 
also and indeed because it is for the 
precise purpose of reviving NRA prin- 
ciples that, in the opinion of many com- 
petent commentators, the proposal to 
change the complexion of the Supreme 
Court has been advanced. We may there- 
fore with considerable assurance, unless 
and until subsequent developments de- 
mand a modification of the above as- 
sumptions, view the business outlook as 
likely to be determined by the probable 


effects of a revival of NRA principles 
before the present session of Congress 
adjourns. 

As usual in such matters, it is es- 
sential to distinguish between the imme- 
diate and ultimate consequences. For 
that purpose we have only to turn to the 
excellent record of experience under the 
NRA given by the Brookings Institution 
in one of its latest reports, The Recovery 
Problem in the United States: 


It was in [June, 1933] that the policy 
of depreciating the currency was defi- 
nitely adopted and that the National 
Industrial Recovery program was an- 
nounced. Industrial production jumped 
sharply, from 65 in May to 84 in July. 
Meanwhile, in Germany, Great Britain, 
Japan and Sweden there was little 
change in the level of output. One must 
conclude, therefore, that the policies of 
the United States Government were a 
powerful stimulus at this particular junc- 
ture. The prospect of substantially 
higher costs and prices, arising from 
monetary and industrial code policies, led 
to a rapid expansion of output in an- 
ticipation of the changes to come. 

In the following months there was a 
sharp reversal of trend, the index of 
industrial production declining from 84.0 
in July to 60.5 in November—well be- 
low the level of May. This period was 
one of liquidation of excessive inventories 
accumulated in anticipation of the new 
level of costs. During these months, 
however, there was a strong advance in 
other countries. * * * 

The best-sustained recovery movement 
* * * began shortly after the National 
Industrial Recovery Act was declared un- 
constitutional. It is evident that the 
grave fears entertained that the aban- 
donment of the codes would lead to a 
new period of business disorganization 
were not well founded. It should be 
observed in this connection, however, 
that the ensuing improvement in business 
did not result from downward wage re- 
adjustments—for the fact is that wage 
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rates have tended to rise rather than 
fon. * * * 

It is interesting to note * * * that the 
two measures which gave the greatest 
initial impetus to industrial expansion, 
namely, dollar depreciation and the an- 
ticipation of the NRA program to raise 
costs and price [sic], were the very 
measures which in the end threatened to 
undermine the whole recovery program. 
Dollar depreciation not only engendered 
fear over the future stability of values, 
but it produced serious international 
complications which impeded the recov- 
ery of world trade. The NRA not only 
became administratively impossible and 
a source of endless confusion and con- 
troversy, but it failed to increase the 
real income of the laboring classes as a 
whole, and tended to checkmate the pol- 
icy of increasing the real purchasing 
power of the agricultural population. 


The above analysis gives the basic pat- 
tern of logical expectation on the basis 
of past experience. It suggests that in 
the next few months business activity 
will resume the sharp upward movement 
that began in July, 1935, but that before 
the year is out there will be a decline. 


TABLE I. NET INCOME OF 277 
CORPORATIONS 
(Thousands of dollars) 
1936. 1935. 
S Automobiles ..........60 60,590 1,070 
8 Automobile accessories. 5,679 4,184 
11 ae, materials and 
_. SSR eee 7,663 8,320 
oe EES SS eee ,326 = 69,33 
7 Electrical equipments.... 21,019 15,285 
eae 1,545 47,251 
22 Machines and machine 
era ae ,228 18,743 
16 Merchants A 782 , 
4 Non-ferrous metal mines. 17,649 7 
7 DBRS CU Ui ricaiewescanu sees 17,031 12,259 
OS ae .338 5,496 
4 Railroad equipments... 3,527 1,443 
EN occ wiswna os 5 aka ee **124'191 38,692 
NENG os. acc caevesiseea 9,129 4,493 
NE 5 Fire CSS wins pein baba 13,299 4,932 
eee .043 279 
59 Miscellaneous ............ 61,270 50,519 
227 RES rane res 5 prone 434,975 
MD 5 ccc siswne nt asee 685 2,634 
24 Utilities (power and iight100, 212 93,133 
4 Utilities (traction) ....... 758 240 
6 Telephone and telegraph. 58,363 48,549 
277 Grand total..........< 893,327 589,531 


The indications afforded by previous 
NRA experience, curiously enough, re- 
inforce other indications of such a pat- 
tern, including the recent forward buy- 
ing movement in anticipation of labor 
disputes, which have been discussed in 
these columns recently. Still more curi- 
ously, the settlement of the General 
Motors strike at this particular time is 
another force in the same direction. The 
settlement will release large quantities 
of orders for steel and other materials. 
The resumption of wage payments in the 
areas affected will bring about a revival 
of retail trade. Still another factor tend- 
ing to operate in the same direction is 
the work of rehabilitation that will be 
necessary in the recently flooded areas. 
At the moment, therefore, the influences 
tending to bring about an extension in 
the recent advance in the general busi- 
ness index are unusually numerous and 
powerful. 

It is highly important, on the other 
hand, to take into consideration any visi- 
ble influences that might tend to offset 
or minimize the effects of the coming 
revival of NRA principles. Most promi- 
nent in this respect is the prospect that 
anything of this nature is likely to be 
less drastic than the original NRA. The 
President himself has in effect stated 
that one trouble with the NRA was that 
it attempted too much. 

Another aspect of the present situation 
that is vastly different is the strengthen- 
ing of the economic structure that has 
occurred in the last three years. The 
country today is presumably less vulner- 
able to the effects of unfavorable legis- 
lation than it was in 1933. The gross 
volume of business being done in the 
mass production industries is so great 
that rising costs can be more readily ab- 
sorbed. Last year, as shown by Table I, 
the net income of 277 corporations was 
more than 50 per cent higher than in 


1935. In 1935 the net income of 2,010 
companies, according to the National 
City Bank of New York, was 42 per cent 
higher than in 1934. In 1934 the net in- 
come of 1,935 companies was 32 per cent 
higher than in 1933. 

These figures, of course, exaggerate 
the extent of the country’s total cor- 
porate earning power because they re- 


Even if it were sound statistical proced- 
ure to apply a 50 per cent increase to 
that figure to get an estimate for 1936, 
the result would indicate a level of cor- 
porate prosperity below that of every 
year from 1922 to 1929, as shown by 
Table II. 

Nevertheless a continuation through 
the first half of 1937 of the recent in- 
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flect the results of the larger companies. 
According to Statistics of Income, all 
corporations filing tax returns had an 
aggregate net loss of $2,546,000,000 in 
1933. This is the latest all-inclusive fig- 
ure available, and there is probably no 
accurate way of estimating correspond- 
ing figures for later years. As a rough 
guess, the chances are that all corpora- 
tions filing returns just about broke 
even in the aggregate in 1934, whereas 
in 1935 they may have earned a total net 
income of something like $2,000,000,000. 


crease in business activity would prob- 
ably place the level of corporation 
profits back in the 1922-29 brackets. 
Though costs will rise, it is easily pos- 
sible to overestimate their adverse ef- 
fects in a period of heavy production 
volume and generally rising prices. At 
the time of the recent wage increase in 
the steel industry, for example, there 
were widespread expressions of doubt 
over the ability of the managements to 
cover them through higher prices and 
increased volume. The American Metal 
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Market this week states, however, that 
“When eventually mills come to realize 
the full force of recent price advances 
the wage advance of Nov. 16 will be 
more than covered.” 


TABLE II. NET INCOME OF ALL 
CORPORATIONS 
ae of dollars) 
1916.... 8,109 | 2 .-.. 4,770 | 1928.... 8,200 
1917... 10,100 | 1933. . 6,308 | 1929.... 8,740 
16%8...... oh 1924.... 5,363 | 1930.... 1,551 
ee. -- . 8.416 | 1925.... 7,621 | 1931... .*3,288 
1920. . - 5,874 | 1926.... 7,504 | 4 *5,644 
58 | 1927.... 6,510 | 1 *2,546 


1921... 
*Net —_, 
Obtained by subtracting total deficit of corpo- 

rations reporting no net income from net income 

of corporations reporting net income. Source: 

Statistics of Income. 


It would be absurd, however, if accord- 
ing to present indications the remainder 
of the first half of 1937 is to be charac- 
terized by something in the nature of a 
boom, to suppose that simply because 
corporations can absorb increased costs 
on a rapidly rising market they can con- 
tinue to do so indefinitely. By the mid- 
dle of the year some natural reaction 
from the exceptionally active conditions 
in the cotton textile industry will prob- 
ably be in order. Such a reaction might 
or might not be offset by recovery in 
construction and a few other industries 
that have lagged. But in any case the 
new uncertainties created by the attack 
on the Supreme Court combined with the 
old uncertainties over the labor outlook, 
many of which still exist despite the set- 
tlement of the motor strike, are numer- 
ous enough to disqualify any prediction 
beyond the middle of the year. 

D. W. ELLSWORTH. 





Week in Washington 


President Roosevelt sent Congress a 
message and the draft of a bill recom- 
mending reform of the judiciary and 
“packing” the Supreme Court. He re- 
ceived Harry Hopkins’s report on flood 
relief and held a number of conferences 
with Congressional leaders on his judicial 
“reform” measure. He discussed a hous- 
ing program with Senator Wagner, pre- 
sented Congress with a message on long- 
range drought relief and placed the judi- 
cial reforms ahead of all labor and fair 
trade practice legislation. He signed the 
First Deficiency Bill. 

The Senate approved the resolution 
calling upon the Federal Reserve Board 
to state its reasons for increasing reserve 
requirements and passed the bill permit- 
ting the board to issue Federal Reserve 
notes based on government securities 
as collateral. Senator Ashurst introduced 
the Judiciary Bill and Senator Bone a 
bill requiring future construction of all 
naval vessels in government shipyards. 

The Senate Finance Committee re- 
ceived Secretary Hull’s letter urging the 
extension of the Executive’s power to 
negotiate reciprocal trade treaties. The 
La Follette committee continued its in- 
vestigation into alleged violations of civil 
liberties. 

By a vote of 284 to 100, the House 
passed a bill extending the Presidential 
authority to negotiate reciprocal trade 
treaties and passed a bill calling for 
voluntary retirement of Supreme Court 
justices at the age of 70, at full salary. 
Representative Hoffman introduced a 
resolution calling upon the Department 
of Labor to furnish information concern- 
ing the General Motors strike. 

Bernard M. Baruch discussed trade 
agreements before the House Committee 
on Military Affairs. 

The Department of Commerce Con- 
ference on Air Safety opened with both 
company representatives and govern- 
ment officials in attendance. Secretary 
Wallace proposed another AAA, even 
though it had been declared invalid by 
the Supreme Court, at a conference of 
farm leaders. 

The Supreme Court began hearing ar- 
guments in cases involving the constitu- 
tionality of the National Labor Relations 
Act. 
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LTHOUGH a rather sharp decline 
A stock prices occurred on Fri- 
day, the past week saw a further 
general advance into new high 
ground. The President’s plan for reor- 
ganizing the Supreme Court through the 
retirement of the older judges or the 
appointment of additional younger men 
was responsible for the sharp break Fri- 
day afternoon, but late gains raised the 
closing prices of many issues consider- 
ably above the lows of the day. Railroad 
stocks resisted the decline well and a few 
individual issues even showed slight ad- 
vances over Thursday’s closing. A pro- 
nounced general rally on Saturday was 
especially noticeable in railroad stocks, 
and the total volume of trading tended 
to increase. A further advance on Mon- 
day was led by steel, railroad and rub- 
ber stocks, while on Tuesday there was a 
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High. Low Last 
a. Sree 145.3 141.1 142.7 
: —_ Seen 0 141.8 143.7 
Sy eee? 145.5 143.1 144.5 
i. eee 145.2 143.5 144.3 
i. 2 Se 147.6 147.3 
Feb. 11 150.9 148.1 1 


general tendency for prices to recede 
slightly Most of the major industrial 
groups advanced on Wednesday and the 
volume of trading, which had tended to 
decline on Monday and Tuesday, was 
slightly greater. On Thursday the steel 
group engaged in a vigorous rally, with 
United States almost $110 and Bethle- 
hem above $90. 

In spite of the pronounced advance of 
broad market averages during the past 
week, there has been considerable irregu- 
larity with respect to major industrial 
groups. Although steels, rails and rub- 
bers have extended gains, chemicals, 
utilities and tobaccos have made little 
headway. 

The outlook for the steel industry re- 
mains favorable and output has contin- 
ued to increase, with a further expansion 
in areas which had been adversely af- 
fected by the flood. The General Mo- 
tors strike situation appears to have 
had little effect upon demand, and steel 
producers are described as struggling 
with backlogs in an effort to satisfy cus- 
tomers who are seeking more rapid de- 
liveries. It is understood that steel man- 
ufacturers are fully sold on many types 
of products for the current quarter. Re- 
flecting this generally favorable condi- 
tion in the steel industry, stocks of prac- 
tically all the important steel companies 
have continued to rise sharply. 

Utility stocks tended to decline from 
last Thursday through Tuesday, failing 
to rally satisfactorily on Saturday and 
Monday with the rest of the market. 
After the closing of the market on Tues- 
day it was announced by the SEC that 
two leading utility holding companies— 
North American and American Water 
Works—had decided to register under 
the Public Utility Holding Company Act 
of 1935. The SEC had been urging reg- 
istration on the basis that this step 
would in no manner constitute a legal 
barrier to companies which might later 
choose to test acts of the commission in 
the courts and that registration would 
pave the way for desirable capital read- 
justments of the holding companies. The 
registration of these two companies, 





Financial Markets: Steel Issues Lead Averages to 
New High, Volume Larger 
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coming as it did only a short time after 
a court decision holding the registration 
provisions of the 1935 law to be consti- 
tutional, was regarded as highly signifi- 
cant and was interpreted by some ob- 
servers as indicating a wider break in 
the united opposition of the utilities to 
the government. The market’s appraisal 
of this development was apparent on 
Wednesday, when both North American 
and American Water Works scored sub- 
stantially greater advances than the 
utility group generally. 

The action of individual stocks during 
the past week has for the most part con- 
formed to those of group averages, al- 
though important exceptions to this gen- 
eralization should be noted. Chrysler, 
General Motors (on settlement of the 
strike), Mack Trucks, Borg-Warner, and 
Timken-Detroit Axle moved up consider- 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
———1937—_, 1936 





Feb. Jan. Dec. Nov. Oct. 

, Aen 112.91 114.40 114.64 113.10 113.12 
Sedans 112.72 aed 114.72 113.12 

Re 114.78 114.88 113.10 
ae 112.70 114.82 114.85 113.36 113.14 
Man tea 112.55 114.82 “aa 113.57 113.11 
SOARS ES 114.90 114.90 113.% 113.1 

Giacue 112 114.65 114.82 --- 13.9 
, ee 112.54 114.72 114.94 113.71 113.15 
» Soe 112.10 -»» 115.05 113.76 113.19 


ably, whereas the motor and motor ac- 
cessory group as a whole has been held 
back by labor uncertainties. Favorable 
news of the General Motors strike set- 
tlement on Thursday, however, was fol- 
lowed by widespread gains in motor is- 
sues. Most railroad equipment stocks 
have tended to stabilize after their sub- 
stantial gains of preceding weeks and 
coppers, although strengthening notably 
on Wednesday, experienced relatively 
small gains early in the week. Oils have 
gained some ground and several machin- 
ery stocks have also worked up. The ad- 
vance of Lorillard and the decline of 
American Tobacco, the advance of 
Armour, and of Boeing Airplane were 
exceptions to the relative stability of the 
tobacco, foods, and aviation groups. Case 
and Deere were up and both American 
Can and Continental Can rallied on 
Wednesday from their accustomed weak- 
ness. 

The outstanding features of the bond 
market were continued moderate weak- 
ness in. both high-grade rails and indus- 
trials. Second-grade rails moved up 
further with railroad stocks while utility 
issues declined. Among the second- 
grade rails obligations of Chicago North- 
western and Cotton Belt did better than 
the average. 

On the whole, the present position of 
the financial markets remains substan- 
tially as it has been for the past several 
weeks. Fear of war in Europe disturbs 
American investors less now than it did 
a few weeks ago, without any signifi- 
cant improvement in the foreign situa- 
tion. The adverse effect of current la- 
bor troubles and the danger of further 
difficulties next Spring hang over busi- 
ness as uncertainties of primary impor- 
tance, but from the point of view of 
basic economic conditions and potentiali- 
ties for increased corporation profits 
the situation appears to be unquestion- 
ably strong. C. R. 
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Air Conditioning Now Showing Rapid Growth Typical 


HE installed cost of air condition- 
| ing last year reached a total of 
about $53,000,000, or 50 per cent 
greater than the $35,000,000 
reached in 1935. These figures include 
all the important manufacturers of air- 
conditioning apparatus, but should not be 
construed as being the absolute total in 
this country. In 1934 inStallations cost 
about $14,000,000. 

Such progress as this is spectacular, 
but not unusual, in an “infant” industry. 
The same trend was shown by radios 
and automobiles in the early years of 
their existence, and is now evident in 
Diesel engine sales. 

Exact figures are lacking, but accord- 
ing to reliable data, total business in 1923 
was but $2,000,000. By 1930 volume had 
reached $17,000,000. The depression had 
its effect, but the slump was short and 
the subsequent recovery vigorous. Busi- 
ness done in 1934 established a new high 
record. The foregoing figures are esti- 
mates based on the consensus of opinion 
among the leaders in the industry. Un- 
fortunately, the industry is still so rela- 
tively young that no great amount of 
statistics are available. The growth of 
domestic air conditioning since 1919 is 
shown on the accompanying chart. 
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Basic Principles 


The so-called spray type of apparatus 
was used as early as thirty years ago 
and its principles are embodied in the 
modern equipment. By artificially cool- 
ing the spray, air is dehumidified and 
cooled. In Winter, spray is heated to 
humidify and warm the controlled air. 
The greatest strides in recent years have 
perhaps not been in the basic air-condi- 
tioning machine but rather in extensive 
research concerning the effects of air 
currents, temperature and other factors 
upon the efficiency of industrial workers 
and man’s comfort in leisure hours. 

No small part of the success of air 
conditioning today is the result of great 
progress in the field of refrigerants. 
Earlier air conditioners used ammonia 
or sulphur dioxide. The use of these 
chemicals, however, entailed the danger 
of leakage, with consequent danger to 
human life. In 1931 new refrigerants 
were made available which permit the 
use of smaller-sized machines and thus 
enlarge the prospective sales field. 

The applications to which air-condi- 
tioning apparatus has been put in recent 
years are almost too numerous to men- 
tion. Theatres now use air conditioning 
on a wide scale. Public halls of all kinds 


Of ‘Infant 


By LA RUE 


have adopted it, and today when new 
ones are built the plans invariably call 
for air-conditioning equipment. 

Government and legislative buildings 
are generally air conditioned. Among the 
more famous installations of this type 
are those in the Senate and House of 
Representatives in Washington. De- 
partment stores, like the theatres, have 
discovered that air conditioning is a pay- 
ing investment and the number of instal- 
lations is increasing steadily, especially 
in the South. 

Air conditioning in the restaurant field 
has been rather slow, but the advantage 


Industries’ 


APPLEGATE 


and its advantages in the public eye. 
The degree of public approval received 
by the roads in their air-conditioning 
ventures is best proved by the increas- 
ing use of such equipment. As far as the 
railroads are concerned air conditioning 
is now a necessity. This was proved 
about a year ago, when the Chicago, 
Milwaukee, St. Paul & Pacific petitioned 
the courts to permit it to complete cer- 
tain payments on conditioned cars rather 
than lose the cars. The trustees stated: 
“Air-conditioned service is a modern ne- 
cessity, without which debtor would lose 
from its passenger patronage an amount 
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held by those which are air conditioned 
is acting as a prod to the non-condi- 
tioned eating places. Restaurants consti- 
tute an important and growing field. 


The Hotel Field 


The hotel field is perhaps the largest 
single outlet, with the possible exception 
of private installations. Though at pres- 
ent the number of air-conditioned hotels 
is comparatively small, it appears that 
practically all the major hotels will have 
air conditioning sooner or later if they 
are to keep their share of the business. 
The principal thing now holding back 
air conditioning in hotels is the finan- 
cial position of the hotels themselves. It 
is estimated that about 80 per cent of the 
hotels in this country are now in finan- 
cial difficulties. It is difficult for the 
receivers or trustees to spend money on 
air conditioners when the organizations 
are not on a paying basis or have just 
started to earn something. 

At the present time, however, the hotel 
business appears definitely on the up- 
grade. Employment in the latter part 
of 1936 was about 86 per cent of the 1929 
level, as compared with but 72 per cent 
in the early part of 1933. Wages now 
average about 70 per cent of the 1929 
base, as contrasted with 51 per cent four 
years ago. The percentage of rooms 
occupied now averages about 70, whereas 
several years ago but one-half of the 
available rooms were filled. When the 
financial difficulties are lifted, hotels will 
probably begin installing air-condition- 
ing equipment on a wide scale. 

If any one industry were to be put 
down as being the greatest aid to air 
conditioning it would have to be the rail- 
roads. By means of conditioned coaches, 
Pullman cars and diners the carriers 
have done much to put air conditioning 


of money ‘greatly in excess of payments 
required of it under the terms of the 
agreement.” 

Many factories now use air condition- 
ers. This is particularly true of the tex- 
tile and tobacco industries. One of the 
leading manufacturers of automobiles 
(Ford) recently used air conditioning in 
a large new plant. Many industrialists 
have discovered that air conditioning in- 
creases the efficiency of labor. Another 
use for air-conditioning apparatus that is 
just beginning to be recognized on a 
broad scale (although its possibilities 
were known twenty-five years ago) is in 
mining. A famous installation is in the 
Robinson deep mine in South Africa. The 
job was done by Carrier Corporation and 
supplies about 400,000 cubic feet of air a 
minute to a depth of almost 8,500 feet. 
Air conditioning permits the mining of 
ore at depths otherwise inaccessible be- 
cause of intense heat. 


Use in Private Construction 


The greatest amount of future busi- 
ness undoubtedly lies in the private con- 
struction field. As to the potential 
volume of sales to home owners, how- 
ever, there is a wide difference of opin- 
ion. Some observers point out that on 
the average there are not enough suf- 
ficiently hot days to warrant air-condi- 
tioning apparatus in the majority of 
homes. The present equipment, how- 
ever, can heat in Winter in addition to 
cooling in Summer. 

There are now some 30,000,000 home 
units in this country, counting individual 
apartments. By no means all of them 
are wired for electricity or piped for 
gas. Of those that are the main obstacle 
is the expense of the apparatus and the 
cost of installation. 

At present it is easier and cheaper to 


have control of indoor air in Winter than 
in Summer. A six or seven room house 
may now have a humidifier and filtering 
apparatus installed for between $150 and 
$250. Equipment for Summer cooling 
costs a good deal more, although much 
depends upon the amount of renovation 
which has to be done before the machine 
can be properly installed. 

As a matter of fact, the potential mar- 
ket for air conditioning, especially from 
the standpoint of private homes, appears 
so vast that it is easy to become over- 
optimistic and start quoting figures 
which border on the astronomical. At 
present it would be most prudent to say 
that private air conditioning will prob- 
ably grow at a fast but not phenomenal 
pace. In coming years more and more 
builders of new homes will take into 
account air conditioning and no doubt 
many of them will consider it a wise 
investment. Finance companies will now 
lend on such equipment. Another favor- 
able point is the downward. trend in elec- 
tric power rates. 


Pioneer Companies 


There are about 200 companies en- 
gaged in the manufacture of air-condi- 
tioning equipment, but only a few are 
now large enough to merit serious con- 
sideration. The leader in the field, es- 
pecially from the standpoint of pioneer 
work and extensive scientific research, 
is Carrier Corporation. Willis H. Car- 
rier, chairman of the board, has been 
actively connected with the industry for 
so long that his name is almost synony- 
mous with air conditioning. Carrier Cor- 
poration is the only important manufac- 
turer which confines its activities solely 
to air conditioning. It is said to have 
almost as many installations to its credit 
as all the other companies combined. 

York Ice Machinery Company is also 
a leading manufacturer, its business in 
ice machinery having taken second place 
to air conditioning. Another is the B. F. 
Sturtevant Company. These three or- 
ganizations can be regarded as the pio- 
neers in the present industry. On the 
accompanying chart is shown the semi- 
annual profit or loss and monthly stock 
range of Carrier Corporation. This stock 
represents the only simon pure air-condi- 
tioning company for which data can be 
secured over a period of years. 

Many companies now produce air- 
conditioning equipment, but as a rule the 
sales of air conditioners represent but a 
fractional part of the total volume of 
sales. Among such companies are Gen- 
eral Motors (Delco-Frigidaire), Chrysler 
(Air Temp), General Electric, Westing- 
house, Nash-Kelvinator, Servel, Ameri- 
can Radiator, Holland Furnace, Fair- 
banks-Morse, Pullman, Dresser Manufac- 
turing and Borg-Warner. 

In the near future the greatest growth 
in the air-conditioning field will probably 
be in the restaurant, hotel and industrial 
divisions. Volume of business from pri- 
vate home-owners may remain at a rela- 
tively low level for some years, but 
should continually supply the industry 
with an ever-growing backlog of orders. 

Some statisticians and financial ob- 
servers are freely predicting a billion 
dollar industry for air conditioning in a 
few years. These figures seem opti- 
mistic to say the least. It should be 
borne in mind, however, that if in the 
early years of the twentieth century, 
when the automobile industry was still 
in the $25,000,000 class, one had pre- 
dicted a three billion dollar industry for 
1936, one would have been considered a 
likely patient for a psychiatric ward. 
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N an earlier article,!) I mentioned 
I some of the difficulties of investing 

intelligently in common stocks and 

suggested a method of quantitative 
analysis of stock market problems which 
might yield results of measurable reli- 
ability. 

In particular, I showed the derivation 
of a price-estimating formula, based on 
application of the theory of probability 
and method of least squares to a group 
of 502 common stocks traded on the 
New York Stock Exchange in 1933. The 
formula indicated that mean prices in 
that year were determined by the equa- 
tion: 


(VIL = =P—8.39D+3.02E-+.202W-+.118B 
+1.33S-+ 1.68, 

where: 

P Mean price of stock, 1933. 

Ss Transactions in the stock on New 


York Stock Exchange, 1933, in mil- 


lions of shares. 

B Equity per share, Jan. 1, 1933, in dol- 
ars, as reported by Standard Statis- 
tics Co. 

Net working capital, divided by num- 
ber of common shares, Jan. 1, 1933. 


E Reported earnings per share, 1933, in 
ollars. 


D Dividends paid per share. 1933, in dol- 
lars. 
with a multiple correlation coefficient of 
+0.92 and a probable error of $5.33, 
which compared with +0.79 and $9.28 
for estimates based on earnings alone. 
This equation has been recalculated to 
exclude the stocks of eight companies 
which were in receivership at the close 
of 1933, and to correct some trifling er- 
rors in computation previously noted. 
In revised form, it reads: 


(X) —- P==8.53D+42.82E+.195W+.124B 
+1.30S+1.76 


The correlation coefficient is the same, 
+-0.92, and the probable error $5.24. 


Additional Sources of Error 

The only rigid application of the for- 
mula is in appraising the 1933 value of 
an inactive but otherwise similar stock. 
If the formula were to be applied to 
current stock market problems, several 
additional sources of error would be in- 
troduced. 

First, the scale of prices the market 
is willing to pay for the selected ele- 
ments of value may be quite different 
from year to year due to changes in 
money market conditions and the rela- 
tive proportions of speculative and in- 
vestment interest in the stock market. 

There may be changes also in the 
relative importance attached to the vari- 
ous elements of market value, corre- 
sponding perhaps with different phases 
of the business cycle or “stray” influ- 
ences like the 1936 tax on undistributed 
earnings. 

Furthermore, during any given year 
earnings and dividend estimates for that 
year will necessarily be more or less 
inaccurate. 


Justification for Current Use 

Nevertheless, reliable earnings esti- 
mates are frequently obtainable and rea- 
sonable assumptions can be made to 
cover the other changes in circumstances 
just mentioned. Such questions must be 
given at least qualitative consideration 
in any case. Since the formula was 
much more precise in 1933 than crude 
estimating devices, its use in dealing 
with current problems has considerable 
justification. 

Perhaps on that account the original 
article aroused unusual interest, some 
official cognizance, and an express de- 
sire for periodic revisions of the equa- 
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Price-Estimating Formulas for Non-Dividend and 


Dividend Paying Stocks 


By J. W. 


tion. These revisions have been under- 
taken, as explained below, and will be 
available for publication shortly. A 
valuable suggestion and an interesting 
question have meanwhile been put for- 
ward by ANNALIST readers. 

Dr. Alexander Sachs, vice president of 
Lehman Corporation and a warm advo- 
cate of investment research, suggested 
that it might be advisable to treat divi- 
dend-paying stocks separately on the 
ground that they are more attractive to 
investors than to traders; their prices 
might therefore be less dependent on the 
working capital, tangible equity and 
marketability elements. 

The 492 stocks which had produced 
Equation X were separated into two 
groups, the first comprising 179 issues 
which paid a dividend in 1933, and the 
second 313 issues which did not. 


Formula for Dividend Payers 


The first group, the dividend payers, 
yielded the equation: 


(XI) P=8.05D+43.37E+.199W-+.085B 
+.94843.47 


with a correlation coefficient of +0.94 
and a probable error of $6.55. The sec- 
ond group showed: 


(XI) P=1.72E+.191W-+-.131B+ 1.708 
42.12 


with a coefficient of +0.78 and a prob- 
able error of $4.94. 

The difference in probable error be- 
tween the equations of the two groups 
is partly because the dividend-paying 
group was a much higher-priced list of 
stocks than the other. The mean 1933 
price of the dividend payers was $16.25, 
as compared with $5.45 for the non-divi- 
dend payers. 

Earnings carried heavier weight in the 
dividend-paying group. Each dollar of 
earnings was worth $3.37 in the equa- 
tion derived from those cases and only 
$1.72 in the group of stocks which did 
not pay. This seems reasonable, for a 
stock already paying a dividend might 
well be expected to increase the rate 
sooner than a dividend would be de- 
clared on a stock not in the habit of 
paying. Equation X as well as previous 
work by King? had already shown that 
earnings not available for distribution 
were of less value to a stock than earn- 
ings which were returned to the buyer 
promptly in the form of cash distribu- 
tions. The market takes reported earn- 
ings with a grain of salt, but especially 
if there is no dividend to verify them. 

Working capital and tangible equity 
were of considerable importance in the 
dividend-paying group, but the weighting 
of the equity element was smaller for 
the dividend payers than for the others, 
namely, 8.5 per cent, against 13.1 per 
cent. A dividend backed by a strong 
financial condition is naturally of more 
value than one whose continuation is 
open to question by reason of a com- 
pany’s financial condition. Similarly, the 
larger the equity, the greater the earn- 
ing power, other things being equal. 

Marketability was found to be rough- 
ly twice as important in the case of a 
non-dividend-payer as in the dividend- 
paying group. 

The residual constants, $3.47 and $2.12, 


= Willford I. 
1931 
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MEADER 


represented, of course, neglected ele- 
ments of value and stray factors not 
taken into account in the equations. The 
relative importance of the constant term 
was the greater in the lower-priced, non- 
dividend-paying group, which suggests 
that it may be connected in some way 
with the voting power of the shares. 

As indicated by the coefficients of cor- 
relation, the non-dividend group was 
much the more difficult to appraise and 
the coefficient obtained was barely suf- 
ficient to warrant attributing a fair de- 
gree of probability to the accuracy of the 
equation. However, in view of the close 
resemblance between the similar terms 
of Equations XI and XII, it is likely that 
the chief uncertainty regarding non-divi- 
dend stocks is in judging the time when, 
if ever, a dividend will be paid. The 
longer the forecast, the less accurate it 
is bound to be. 

While there is always some room for 
speculation, a regular current dividend 
is a terribly definite thing to stockhold- 
ers, present and prospective. By con- 
trast, ideas of future dividends from 
stocks not paying can be changed with 
the greatest of ease. Due to the greater 
possibility of emotional bias, such stocks 
are much more susceptible to manipu- 
lation. 

The question propounded by another 
reader had to do with long-time trends 
of ompeny earnings. Is not a favorable 





“trend” an important element of value? 

In order to study the importance of the 
“trend” element, earnings of the ninety 
leading issues included in THE ANNALIST 
average were tabulated for 1933 and 
compared with earnings in 1932 and 
previous years; the number of years each 
company had reported continuous in- 
creases or decreases in earnings per 
share (adjusted for changes in capitaliza- 
tion) was noted. A scatter diagram was 
prepared in which the mean 1933 price 
was plotted against the number of years 
earnings had increased or declined. Al- 
though a number of stocks showed con- 
tinuous gains in earnings and an even 
larger number had reported continuous 
declines (running in two cases up to five 
and seven years), there was no apparent 
relationship between the “trend” of earn- 
ings and the price. As a matter of 
curiosity, the method of least squares 
was applied; it yielded a correlation co- 
efficient of —-.02, indicating an inverse 
relationship, probably accidental and too 
weak to have any significance. 

It seems safe to say that long-time 
trends, unless they were reflected in cur- 
rent earnings and dividends, were of no 
market value in 1933. 


Change in Procedure 


In bringing the estimating equations 
down to date, work has been confined to 
the ninety stocks comprising THE AN- 
NALIST averages. However, in order 
that the factors obtained from the larger 
group of stocks may be adjusted to other 
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totale 


$17,446,614. 


Company. 


were $84,754,313. 





BOSTON, MASSACHUSETTS . 














* IN 1936 * 


the seventy-fourth year of 
business for this Company 


Assets gained 8.87% over the previous year 
— a total of $796,393,304. Liabilities 
$721,196,887 on December 31, 
1936, including legal reserve of $655,797,- 
513 on policies in force on that date; also 
including reserve for 1937 dividends of 


Income of $193,089,958 was the highest in 
the Company’s history. 


Insurance in force at the end of the year 
totaled $3,815,663,270, a record for the 


Payments to policyholders and beneficiaries 


Surplus resources increased to a total of 
$75,196,417. This includes contingency 
reserve of $25,000,000 and general surplus 
fund of $50,196,417. 





JOHN HANCOCK MUTUA] 


LIFE INSURANCE COMPANY 


« GUY W. COX, President 
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Results, Though Not Conclusive, Indicate Success of 
Reciprocal Trade Pacts 


By WINTHROP W. CASE 


of the Reciprocal Trade Agreement 

Act. While the act will presumably 

be extended for another three 
years, the fact that it is so at variance 
with our accustomed high-tariff policy 
will undoubtedly lead to attempts to 
modify or even nullify its provisions. 

The act, as is well known, authorizes 
the President to enter into trade agree- 
ments with other countries, and in con- 
nection therewith to decrease (or in- 
crease, if so desired) existing duties by 
as much as 50 per cent. The measure 
reflects the conviction that prohibitive 
tariff policies, among which our own has 
long been one of the worst, are serious 
obstacles to the revival of international 
trade. The implied corollary is that our 
policy of America for American goods 
is a double-edged sword, leading under 
modern conditions inevitably to the ex- 
clusion of our own products from for- 
eign markets, at the expense of Amer- 
ican industry and agriculture. 

Trade agreements are now effective 
with fourteen countries (Table I). A 
fifteenth only awaits ratification by the 
Costa Rican Congress. In addition, ne- 
gotiations have been under way with 
El Salvador, but have not yet been com- 
pleted, while those with Spain and Italy 
have been suspended for an indefinite 
period. 

TABLE I. RECIPROCAL TRADE AGREE- 


Je 12 will mark the expiration 





MENTS 
Date 
Date Signed. Effective. 

OO eee Aug. 24, 1934 Sep. 3, 1934 
Belgium ......... Feb. 27, 1935 May 1, 1935 
NOS Mar , 1935 June 3, 1935 
ae May 25, 1935 Aug. 5, 1935 
8 Ss: Feb. 2, 1935 Jan. 1, 1936 
eer Nov. 15, 1935 Jan. 1, 1936 
Netherlands* ..Dec. 20, 1935 Fe 1936 
Switzerland .. Jan. 9, 1936 Feb. 15, 1936 
Honduras .... Dec. 18, 1935 Mar. 2, 1936 
Colombia *.....Sep. 13, 1935 May 20, 1936 
Guatemala .......Apr. 24, 1936 June 15, 1936 
MEOMCe* ... 2.500 May 6, 1936 June 15, 1936 
Nicaragua ....... Mar. 11, 1936 Oct. 1, 1936 
| eae May 18, 1936 Nov. 2, 1936 
ome Mica ..<.. Nov. 28, 1936 

El Salvador ..... t 

ee § 

RSS RSs re Se 





*Including colonies, except Morocco in 
case of France. + Awaiting ratification by 
Costa Rican Congress. { Negotiations not 
yet completed. f Negotiations indefinitely 
suspended. 

Any thoroughgoing appraisal of the 
results of the agreements to date is ex- 
tremely difficult. Most of them have 
been in effect only a relatively short 
time. A greater problem is the impos- 


’ sibility of isolating the effects of the 


trade concessions from the other factors 
that influence the course of trade in each 
particular situation. 

In the effort, however, to give some 
clue as to what the agreements are 
doing to our foreign trade, a compari- 
son has been made in the accompanying 
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tables between our exports and imports 
with the countries concerned and our 
total exports and imports. It is not, of 
course, contended that such a compari- 
son is conclusive, but it does give some 
indication as to the effects of our policy 
in the nearly three years since it was 
inaugurated. 

Where foreign trade figures are avail- 
able for a year since an agreement went 
into effect, the totals for the twelve 
months immediately following the ef- 
fective date are compared with the pre- 
ceding year. Since the Cuban agreement 
has been in effect for two years, trade 

for two following years are shown. 

parable figures for United States 
exports to and imports from all coun- 
tries are likewise shown. 

The significant feature of the tables is 
the column of percentage changes. This 
shows whether our trade with any par- 
ticular nation is increasing more, or less, 
rapidly than our trade with the world as 
a whole. It thus offers a rough measure 
of the effectiveness of the program. 

Where trade figures for a full year are 
not available, cornparison has been made 
between such months as are available 
and the same months in the year previ- 
ous. It should, however, be noted, that 
such partial data are of only limited 
value, both because of the usual varia- 
tions from one year to another in the 
month-to-month trade movement and 
because of the temporary disturbance to 
the normal movement caused by the 
agreement itself. 

TABLE II. UNITED STATES TRADE 
WITH CUBA COMPARED WITH ALL 
UNITED STATES FOREIGN TRADE 
(Millions of dollars; treaty effective 

Sept. 4, 1934) ©. 


Increase 
7-Year ended Aug. 31,—, —1934 to 
1936. 1935. 1934. 1936. 1935. 
To Cuba.. 64.2 56.3 35.5 81.1 a 


All exports. ‘2, 424.1 2,132.6 2,099.8 15.4 
From Cuba. 113.9 127.4 63.3 79.9 191. : 
All imports.2,257.1 1,884.6 1,670.2 35.1 12.8 

The agreement with Cuba was the 
first to be concluded. Exports to Cuba 
in the second year after it became effec- 
tive were 81.1 per cent greater than in 
the last pre-agreement year (Table II) 
and imports 79.9 per cent larger. At the 
same time our exports to all countries 
rose 15.4 per cent and our imports 35.1. 
On the basis of this comparison the re- 
sult was obviously satisfactory, since ex- 
ports increased more than imports, 
while exports to Cuba showed a greater 
gain relative to our trade with all coun- 
tries than did imports. 

Cuba is to a considerable extent, of 
course, a special case. The Cuban trade 
agreement was an integral part of a pro- 
gram for the economic salvage of the 
island and included a guaranteed market 
in this country for much of its sugar. 
The somewhat erratic movement of 
Cuban sugar to the United States in the 
first year or two of the AAA sugar 
quotas not only accounted for part of 
the extremely large imports in the first 
year after the agreement but may also 
have distorted the second year’s figures 
somewhat. The increase in imports since 
Sept. 4, 1934, however, was primarily 
the result of higher prices for sugar 
under the quotas, rather than of an in- 
crease in the quantity of the Cuban prod- 
uct sold in the United States. The com- 
parison with exports is therefore more 
favorable than indicated by the table. 

Our trade agreements with other 


Latin American countries (Haiti, Brazil, 
Honduras, Colombia and Guatemala; 
Table III) have been accompanied by an 
export gain greater in percentage terms 
than that in our exports as a whole. At 
the same time, imports gained propor- 
tionately less than our import trade in 
general. Honduras, which took actually 
less of our exports for the nine months 
for which trade figures are available, is 
the one exception. 

TABLE III. UNITED STATES TRADE 

WITH OTHER TREATY COUNTRIES 


COMPARED WITH ALL UNITED 
STATES FOREIGN TRADE 


(Thousands of dollars; effective date of 
reaty shown in parentheses) 


P.C. In- 
1936. 1935. crease. 
Belgium (May 1, 1935): 
Year ae April 30. 
To Belgium....... 59,872 48,525 23.4 
All exports.. 2,361,895 2,115,871 11.6 
From Bel ium ‘ 45,438 29,095 56.2 
All imports....... 2,161,835 1,749/147 23.4 
Haiti (June 3, en: 
Year ended May 31. 
ie. | as 3,540 2,953 19.9 
All exports........2,397,101 2,121,133 13.0 
From Haiti....... 1,471 1,213 21.3 
All imporits.....:. 2,182, "412 1,765,033 23.6 
Sweden (Aug. 5, 1935): 
Year —_ July 31 
To Sweden........ i y 12.7 
All <aparee Rice sasee 2,418,433 2,132,416 13.4 
From Sweden..... 46,943 35,761 31.3 
All imports. .....< 2,233,455 1, 835, 081 21.7 
Brazil (Jan. 1, 1936): 
January-November. 
oo. | ere 44,740 40,342 10.9 
All exports........ 2,223,480 2,059,404 8.0 
From Brazil...... 7 538 90,218 0.4 


All imports. . 


Canada (Jan. ry 1936): 
Januarv-November. 


To Canaaa........ a 301,434 16.6 
All exports... 2 pra 2,059,404 8.0 
From Canada. er 336.7 551 29.8 


259. 
All imports........2,174, 338 1,860,517 16.9 
Netherlands (Feb. 1, 1936): 
February-November. 


To Dutch Empire. 66.100 62.550 5.7 

To Netherl’ds only 43 137 40,357 6.9 

All expor's. .......% 2,025,522 1,883,181 7.6 
From Dutch Em- 

REI 112,667 85,936 31.1 
ie = Netherlands 

Ee 3,188 4,694 24.5 

An imports....... 1,987,096 1,693,524 17.3 


Switzerland (Feb. 15, 1936): 
arch-November,. 


To Switzerland... 5.466 5,553 —1.6 
All exports........ 1,843,692 1,720,182 7.2 
From Switzerland. 15,930 12,336 29.1 
All imports. - -1,794.320 1,541,193 16.4 
Honduras (March 2, 1936) : 
March-November. 

To Honduras...... 3,823 4,258 —10.2 
All exports........ 1,843,692 1,720,182 7.2 
From Honduras.. . 5,178 4.903 5.6 
All imports........1,794.320 1,541,193 16.4 


Colombia (May 20, 1936): 
June-November. 


To Colombia...... 14,647 10,813 35.5 
All exports........ 1,254,322 1,205,537 4.0 
From Colombia.... 21,044 24,509 —14.1 
All imports....... 1,201.699 1,022,805 17.5 
Guatemala (June 15, 1936): 

July-November. 

To Guatemala... L792 1,524 16.3 
All exports... .....1,069/339 1,035,293 3.3 
From Guatemala.. 1,625 1,592 2.1 
All imports. .......1,011,384 866,051 16.8 
France (June 15, 1936): 

To Zrench Em- 

RNIN acd kiceais. ¢ 221 55,927 14.8 
To Deets! ee 376 52,144 12.0 
All exports.. 4 088; 339 §=. 1,035,293 3.3 
——. French Em- 

° ee 32,666 28,594 14.2 
Pind France only 29,293 25.828 13.4 
All imports. . . 1,011,384 866,051 16.8 


*Excluding Morocco, 


Generally speaking, our “concessions” 
to all these countries took the form of 
“binding” articles at existing rates or on 
the free list, rather than of actual duty 
decreases, although they, on the con- 
trary, made numerous reductions in their 
tariff and other restrictions. The adop- 
tion of these agreements consequently 
did little more than merely maintain 
the existing position of their products in 
the United States and doubtless ac- 
counted for the failure of their sales to 
us to rise proportionately. 

The record of the Canadian and Euro- 
pean agreements is somewhat less 
“favorable.” Our exports show a mixed 


trend. Imports from these countries, on 
the other hand, have generally increased 
at a faster rate than our imports as a 
whole. In France, the only exception, 
trade figures are available only for an 
inadequate five months. For both the 
Netherlands and Switzerland the result 
is “unfavorable,’’ which may be partly 
due to the deflationary trend that char- 
acterized these countries prior to their 
devaluations (the French figures reflect 
the altered post-devaluation period to 
a greater extent). In any case, the 
devaluations of these countries in the 
middle of the period inject a confusing 
element in the trade returns. Both ex- 
ports and imports to Canada and Bel- 
gium increased more rapidly than our 
trade generally. Imports from Sweden 
showed a similar gain, while our ex- 
ports lagged. 

The results of these twelve agreements 
are thus far from conclusive, especially 
as to the second group. That is to say, 
they are far from conclusive if they are 
measured by whether our exports have 
benefited more than our imports. If, 
however, the test is whether they have 
increased the total volume of trade, the 
record leaves little doubt. Our total 
trade with these countries has on the 
whole increased at a faster rate than 
our trade with the world in general. 

This no doubt is small satisfaction to 
those who still measure the value of our 
foreign trade in terms of its “favorable” 
trade balance or who believe this coun- 
try should follow in the footsteps of 
autarchic Germany or who look with 
favor upon the vast influx of unwanted 
gold that is largely due to that “favor- 
able” trade balance. 

If, on the contrary, one believes that 
sound recovery here is inextricably tied 
up with that of the rest of the world, 
that an increase in imports generally is 
the natural and desirable concomitant 
of recovery, and that sound international 
trade really consists of trade or exchange 
and not of selling while refusing to buy, 
then the operation of the trade agree- 
ments to date must be regarded as a 
step, modest enough it is true, in the 
direction of economic health and recon- 
struction. 


Stock Formulas 
Continued from Page 269 


years, the 1933 study has been repeated 
in THE ANNALIST group. This seems 
necessary because the issues selected for 
THE ANNALIST group contain a dispro- 
portionate number of dividend-paying 
stocks, and in other ways as well, are 
not typical of the market as a whole. 

This change in procedure should not 
involve much loss in accuracy, will great- 
ly simplify the work of tabulation and 
computation and will facilitate more in- 
tensive analysis. 

The solution of multiple simultaneous 
equations is one of the most laborious 
tasks encountered in work of this sort 
and is a fruitful source of error. Through 
the cooperation of Professor J. B. Wil- 
bur of Massachusetts Institute of Tech- 
nology, future solutions will be worked 
out on the simultaneous calculator re- 
cently constructed there. The saving in 
time and greater convenience will permit 
more prompt revisions and, if necessary, 
more comprehensive estimating equa- 
tions. 

Later on, if there is any revival of in- 
vestment interest in bonds, some one 
may be inspired to research along similar 


lines in that comparatively neglected 
field. 
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The Week in the Commodities: Index Highest Since 


HE Annalist Weekly Index of 
Wholesale Commodity Prices rose 
from 138.1 (revised) to 140.2 last 
week, a level last touched on Jan. 

7, 1930. The rise was led by wheat, 
steers and the petroleum group, the 
other grains (except barley), flour, beef, 
pork and lard, putter, zinc and rubber 
also contributing. Losses were fairly 
restricted and included hogs and hams, 
cocoa, apples and bananas, butter, cot- 
ton, silk and tin. 
DAILY SPOT PRICES 


Moody’s 

Cotton. bes 4 Sete. "Tb Index. 

Feb. 3..... -30 1.504 206.1 
Feb. 4..... 13.25 1. 205.2 
Feb. 5..... 3.20 2.52 1338 10.21 206.0 
Feb. 6..... 13.21 1.53 1.23 --.. 206.1 
Feb. 8.....13.16 1.54 tae 10.21 206.8 
Feb. 9..... 13.16 1.54% 1.24% 10.14 205.6 
Cotton -— =—*- 4 upland, New York. 


Wheat—No. red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’ S average, Be and choice, Chicago. 
Moody’s indes— Fifteen staple commodities : 
Dec. 31, 1931—100.0 (March 1, 1933—80.0). 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U. K. France. many. ities. 
Oe vidcentns 1926. 1926. July,’14. 1913. 1928. 
Day compiled. . Fri. Sat. Sat. Wed Sat. 
Week Ended: 
1936. 
Dee. Biecces 774 75.7 475 104.7 48.7 
SS: Sa 77.9 765 482 1048 49.6 
Se Se i 77.2 488 105.0 51.4 
ae ee 80.2 77.5 495 105.1 52.3 
1937. 
pa Feo 80.8 77.8 500 105.2 52.9 
. ee ae 80.9 78.4 501 105.2 753.4 
+ i. Se 81.9 79.0 3510 105.3 *55.0 
: Se ae 781.7 78.9 511 105.0 53.9 
| Se eee 81.6 78.4 512 105.3 as 
+Revised. 
COTTON 


Cotton prices declined last week, but 
new-crop contracts turned stronger after 
the week-end and closed Tuesday with 
net gains. May closed at 12.52, off 5 
points for the week, and October at 
11.92, up 8 points. Spot middling dropped 
9 points to 13.16, and May Liverpool de- 
clined 7 points to 6.974. 

The market advanced on Wednesday 
of last week on trade buying, after open- 
ing lower in sympathy with weaker 
Liverpool cables. The advance continued 
into Thursday as Liverpool came in 
strong, but prices turned reactionary 
later in the session on selling attributed 
to a Wall Street operator. The decline 
continued Friday as Liverpool cables 
were weaker, and as sales came in from 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 

~ound as half, linters excluded; as re- 


ported by ‘the New York Cotton 
Exchange) 


—Week End. Thursday— Year's 


Movement —_ Sight: 

During week..... 180 «1 — 6.7 

Since > 1......10,627 ... 10,353 + 2.6 
Deliveries During ‘Week: 

To domestic mills 156 194 131 =+19.1 

To foreign mills.. 120 113 118 + 1.7 

To all mills...... 276 «=6307)S 249s +-10.8 
Deliveries Since Aug. i 

To domestic mulls 5,1 3,711 +-37.6 

To foreign mills. .*2, 819 3,288 —14 

To all mills......*7,924 6,999 413.2 
Exports: 

During week..... 128 142 167 —23.4 

Since Aug. 1..... 3,567 4.159 —14.2 
World Visible Supply 

(Thursday): 

World :otal...... 5,955 6,087 6460 — 7.8 

Week’s change...+—132 —127 — a 

U. S. A. only..... 4,337 4,481 4.657 — 6.9 
Certificated Steche: 

MPOERY «00000 35 28 +25.0 
* Adjusted. 74,000 added Liv eyed stock, 


the South, the Far East and March 
liquidation. On Saturday the market 
showed littl: change. On Monday and 
Tuesday old and new crop contracts took 
different directions. Old-crops sagged 
further on additional March liquidation 
and Southern selling. New-crop options 
advanced on reports that farmers were 
more interested in planting grain than 
cotton, on the possibility of a new AAA 
system of crop control under a “packed” 





1930 With Grains and Oil 


Supreme Court, dry weather in the West 
and rains in the East. 

Spot business was less active and in- 
quiries were fewer. Flood conditions 
restricted transactions in some areas. 
Mill buying was principally for imme- 
diate needs. It is reported that most mills 
have largely covered their raw cotton 
requirements into the Spring months. 

Farmers’ planting intentions are re- 
ported at 33,371,000 acres for the 1937 
season by The Journal of Commerce, al- 
most 8 per cent or 2,439,000 acres more 
than the 30,932,000 acres reported by the 
government as actually planted as of 
July 1, 1936. Increases are nominal for 


North Carolina and Florida; all the other 
States show considerable gains. 

Domestic cloth sales were somewhat 
lower, although the backlog of unfilled 
orders kept operations high. Cloth prices 
weakened somewhat, causing a decrease 
in mill margins, which have been un- 
usually wide for coarse and medium 
goods. As to the foreign situation, the 
current issue of the Bureau of Agricul- 
tural Economics “The Cotton Situation” 
states in part: 

The activity of cotton textile indus- 
tries has tended to increase in most im- 
portant cotton-consuming countries dur- 
ing the past six weeks. * * * In foreign 
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tPrices for previous Friday. {Closing 


n Nominal. 





COMMODITY PRICES (1913—100) 
ors T T T aes Td Se ca ae i a Ee ae x 
:-% | | | | ] 
140}———+- i. + ; + Ar +—t— eo 
130F- t a 130 
120+— + ——120 
TT’) -——T— +——Nno 
| 
i er ee | | s 
|__| ____{ | | 
| | 1S — PoSttAmee) | | a a 2b x 
Py tel 
= MONTHLY AVERAGES, 19132100 kee t , 
tek ; 2 | 
Opts ttt Fa es a8 0 oe yt or pu coe i A 70 
1933 1934 1935 1936 1937 
—_—___-— ——In Terms of Current . 8. Doltlars—— -- - All 
4. 2. 3. 4. 7. Comm. 
Farm Food Textile Miscel- All Com- In Old 
1936. Products. Products. Products. Fuels. Metais. Chemicals. | modities. Dollar. 
Feb. 11.. 122.9 126.8 110.5 171.5 110. 97.9 $6.0 126.6 74.1 
1937. 
Jan. 5.. 143.7 133.1 127.9 166.1 123.1 98.3 92.3 137.9 81.4 
Jan. 12.. 145.1 134.5 129.5 166.1 123 9 98.3 85.2 139.6 82.4 
Jan. 19.. 143.7 131.6 129.9 166.1 124.5 98.3 94.3 138.1 81.6 
Jan. 26.. 113.9 132.0 130.5 166.1 124.5 98.3 95.9 138.3 81.7 
Feb. 2..7143.6 131.2 +130.0 167.5 124.5 98.3 95.6 4138.1 81.6 
Feb. 9.. 145.9 133.3 *131.3 171.9 124.7 98.3 96.3 140.2 82.8 
*Preliminary. +Revised. Back figures: For weekly figures from ori 26, 1927, to 
Dec. 3, 1935, see THE ANNALIST of June 22, 1934, ge 963, and Dec. 27, 1935, page 899. 


pa 
Building materials temporarily omitted, pending revision of index. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices 


Feb. 16, 1937. Feb. 9, 1937. Feb. 18, 1936. 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.54 $1.47 $1.1 
Corn, No. 2 yellow ‘bu BRc décscdcdaankuasaans 1.24 1.22 82 
Oats, No. 3 white (bu.)........--.----22++--- j 62 4 
Rye, No. 2 Western domestic, ce. i. f. (bu.).. 1.30) 1 oat 72 
Barley, malting (bu.)............00-see-es+- 1.39 1.39 85 
Cattle, choice ave steers, Chicago £ Ib.) 13.06 12.69 11.81 
Hogs, day’s average, Conese 2S een 0.14 10.20 0.95 
Cotton, eager me upland (D.).........eeeeee 1316 -1325 1155 
Wool, fine staple territory "| | A GepieeR ee 1.11 1.11 89 
Wool, Ohio delaines, scoured (Ib.).......... 1.17% 1.17% 88% 
Beef, choice Western dressed steers, 700 Ib. 
and up fe. DiierraanvnaKeecedacwaakee 17. oe. 50 17. oo * 00 16. eee 50 
Hams, picnic (Ib.)...........+.-- aawune 
Pork, niess (100 ib.)- 31. 00 31. 3r 32.37 
Pork, bellies (ib.).. .20 19% -23 
Sugar, refined Gb.) yiaguautevaadia 05 .05 : 
Coffee, Santos, io. —_? ivguécudteadecduass 11%4-.12 11% 
Cetee, We TO FT CA Bec cccccccstcoccscccces A 09%, p ( 
Flour, car lots, 98 B20 basta 7 ER 8. .80 8.15-8. 7.80-7.95 
Lard. choice Western (100 Ib.).............. 13.05-13.15 12.70-12.80 11.15-11.25 
Cottonseed oil, bleachable dbo 11.20 n 11.05 n 9.80 b 
oe Sh —_ ag inch, 86 is “Sas 07-.07% OP4-.0T%, 05 5 
otton sheetin, rown -inc x! 
unbranded —_ ons (ya) ee iandsee anes -0844-.085% 0814—.085% 07% 
Cotton yarn, Southern two-ply warps, No. 
°'0 ab. pueeani eae ascenaee occa aed 35 33% 21% 
— yarn, eperees, 2-40s, halfblood 
mm ba = “see ere pic ans* snes aes 1.83% 1.83% 1.51% 
Si * seriplane apan, size for 
near-by delivery’ (i SEE er ree 1.96-2.01 2.02-2.07 1.81-1.86 
Rayon, 150 denier, first quality (Ib.)........ 60 .60 57 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, Pitts- 
burgh (ne et toe)... Mt ARTIS grasazae “a 2.00 2.00 2.20 n 
oke, onnellsville furnace, at oven (ne 
. Sea Py pear seeaetacoss 4.00 4.00 3.65 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. ata refin’y centers (gal.) -057 75 053 ¥: 055% 
Petroleum, crude, at well, . Paint an 
Drug Reporter avge. for 10 pa (bbl.)t _1.354 1.312 1.252 
Pig iron, Iron Age composite ( gross ton) 20.25 .25 18.84 
Finished steel, Iron Age com te (100 ib. >) 23 2.33 2.109 
Copper, ” veenconag deliver Conn. (Ib.).. 13 13 i 
es sen eavesiauedunehsencednad -06 .06 e 
Tin, Seoates a ea na Rak baa em ben Aee -5020 -5050 AT 
Zinc, East St! tania Wi wenecataacenadicacd -0640 06 04 
NM San ot cc adecsceceshagaaaas .38 .38 35 
Hides, heavy native steers, Chicago (lb.). -16 -16 15 
Paper, newsroll contract Re cacicackss 42.50 2.50 41.00 
Paner, wrapping, No. 1 Kraft (lb.). 04 
Rubber, wendart thick latex (Ib.).. 122 eit) "154 











Except as Noted) 


prices of nearest future contract. b Bid. 








countries, especially in Japan, China and 
the United Kingdom, as in the United 
States, increased industrial activity, con- 
sumer incomes and government spending 
are being reflected in large sales of cot- 
ton goods, a large volume of unfilled 
orders, increased prices for yarn and 
cloth, and more profitable mill margins, 
which are tending to maintain or expand 
the already large volume of cotton con- 
sumption. 


THE GRAINS 

The wheat market advanced sharply 
last week, on a revival of European buy- 
ing, and closed Tuesday at close to top 
levels of the year. May closed at $1.34%, 
up 6% cents, and September at $1.13%, 
up 44%. May Winnipeg, at $1.28%4, was 
up 6% cents and May Liverpool ad- 
vanced 44% United States cents to 
$1.26. 

The market advanced sharply last 
week Wednesday, as the resumption of 
Continental buying disclosed an absence 
of offerings. Germany was reported to 
have bought around 1% million bushels 
of Argentine wheat and 2.4 of Argen- 
tine corn, while the Continent and Japan 
were inquiring about Australian grain. 
On Thursday reports of further German 
purchases carried the market higher, but 
it reacted somewhat on reports that 
German needs were satisfied for the 
present and on dull cash demand in the 
United States and Canada. On Friday 
the advance reflected the settlement of 
the Pacific Coast shipping strike, with 
its promise of increased Pacific wheat 
exports, and the news of the diversion of 
several cargoes of Argentine wheat to 
Germany from Liverpool. Purchases by 
Spain reported at a million bushels ac- 
counted for Saturday’s advance. Mon- 
day the advance slowed up and activity 
was quieter, as new-crops were sup- 
ported by unfavorable southwest weather 
and as offerings continued light. On 
Tuesday little change took place in the 
Chicago market, despite weaker cables 
from Liverpool which seemed to reflect 
the unwillingness of foreign purchasers 
to follow the full extent of the advance. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels. flour in wheat 
equivalent; as reported by Broomhall) 





—W’'k Ended— -—Aug. 1 to—. 

Jan.30, Feb.1, Jan. 30, Feb. 1. 

From: 1937. 1936. 1937. 1936. 
North America. 2,736 4,088 133,789 101,569 
Argentina ...... 7,477 656 54,676 43,090 
Australia ...... 3,535 2,344 43, = 49,453 
Russia Nil Nil 26,816 
Danube ......... 496 272 50,388 14,088 
er 16 Nil 7,408 256 
POE ices vieacans 616 696 6,424 10,768 
Wis kck ccc: 14,876 8,056 295,917 246,039 


World wheat shipments continue heavy. 
Total shipments for the six months 
through January amounted to 295,917,- 
000 bushels, or almost 50 millions more 
than last year’s 246,039,000. North 
American (Canadian), Argentine, Dan- 
ube and Indian shipments were all much 
higher; Russian and Australian were 
lower. As to world stocks, the Bureau 
of Agricultural Economics reports in 
part: 

The smallest Feb. 1 wheat stocks in 
recent years are indicated by official 
and trade statistics. Smaller harvests 
and heavy withdrawals from carry-over 
stocks have reduced wheat supplies to 
normal levels, with holdings about 400,- 
000,000 bushels smaller than a year ago. 
The outstanding decreases have oc- 
curred in North America and in Eu- 


rope, although smaller remaining sup- 
plies 


are also indicated in Asia and 
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Africa. Larger Danubian stocks reflect 
the abundant harvests in these areas 
and the increased surplus remaining for 
export despite the heavier export move- 
ment during the first months of the 
year. Southern Hemisphere stocks at 
the first of February had been mate- 
rially lowered from those at the begin- 
ning of the new crop year a month ear- 
lier, but remained substantially above 
the corresponding estimates a year ago, 
reflecting larger seasonal supplies, 


Supplies were reported as follows: 
United States, Jan. 1, 370 millions, as 
against 426 a year ago; Canada, Feb. 1, 
154 millions, as against 309; Argentina, 
Jan. 1, 256 millions (including the new 
crop), as against 159; Australia, Jan. 1, 
144 millions, as against 159; the Danube, 
Feb. 1, 158 millions, as against 130. On 
the other hand, supplies in the chief im- 
porting countries of Europe were be- 
lieved to be around 260 millions less on 
Feb. 1 than a year ago. 

Corn futures advanced 4% to 5% cents 
in sympathy with wheat and on inde- 
pendent strength due to local and com- 
mission-house buying. Oats and rye also 
advanced. 

MOVEMENT OF UNITED STATES 
WHEAT : 
(Thousands of bushels: as reported by the 
Department of Commerce) 
—Week Ended Saturday— 
Feb. 6, Jan. 30, Feb. 8 


1937. 1937. 1936. 
Wheat exports (bus). 22 ei 3 
mince July 1........ ; a. 81 
Flour exports (bbls.)* 17 25 26 
Since July 1%....... 821 "ee 945 
Total (bus. _ DE 118 1235 
Since July 1t....... 5,556 ae 4,523 
Visible supply at 
week-end (bus.)..... 45,500 47,761 61,575 


*Including flour milled in bond from Ca- 
ian wheat. Flour converted to wheat 
at 4.7 bushels to the barrel. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
port by the Dominion Bureau 
of Statistics) 
~~ Week Ended Friday——. 
Jan. 29. Jan. 22, Jan. 31, 


1937. 1937. 1936. 
Ex Eports, inc 
a 2,219 2,725 4,937 
Exports Ser seasont . 123,409 ... 100,204 


Elevator stocks and 
afloat at week-end.t101,338 103, gel 244,540 


*Including also exports _ U. ru. S. 
consumption. ;Since Aug. O36 pao 1935. 
tIncluding stocks at U. ” ports and, in 


1936-37 season, in rail transit. 


COFFEE 


Coffee futures continued to advance 
last week, the new No. 7 rising 16 to 20 
points and the Santos 25 to 33. The 
advance reflected the sharp rise in Bra- 
zilian quotations, increased actuals in- 
terest here, and reports that Brazil had 
burned over 1% million bags in January. 
The advance in Brazil presumably re- 
flects the price-supporting measures un- 
dertaken as a result of the coffee confer- 
ence at Colombia. 


SUGAR 


Domestic sugar futures declined fur- 
ther last week, the No. 3 contract drop- 
ping 8 to 14 points, on continued re- 
ports of a processing tax, which induced 
hedge and short sales, and as refiners 
backed away from the raw market. 
Raws dropped 10 points, being avaiid ble 
at the end of the period at 3.55. The 
world or No. 4 option advanced 2% to 3 
points with London and on news that the 
world conference would be held at Lon- 
don on April 5. Sugar was charged 


against offshore 1937 quotas in January 
as follows: 

SUGAR CHARGED AGAINST 1937 
QUOTAS IN JANUARY 
(Thousands of short tons; as reported by 
the AAA) 


ane ae in 
uotas. anuary. 
ee Te ee 1,922 "To1 
Philippines ietadsponcdaces 1,036 75 
gl ee 832 111 
LS eae 977 Nil 
WAPRin TSIANAB, ..<.6 65.000 5 Nil 

MOREE 8d eben cea seesase 4,772 377 

COCOA 


Cocoa futures continued their decline, 
dropping 14 to 23 points during the 
week, on persistent selling pressure, 
which met with no buying support in 
view of the elimination of speculative 
interest by the recent break. 


HIDES 
Hide futures declined 29 to 38 points 
last week, as spot sales were made on 
Feb. 4 at half-cent reductions. The In- 
ternational Shoe Company, Endicott- 
Johnson and the Brown Shoe Company 
raised their wholesale shoe prices Tues- 
day by 2% to 25 cents a pair. Further 

advances are looked for. 


RUBBER 

The week in rubber was marked by a 
steady advance until Tuesday, when a 
considerable part of the gain was lost. 
Nevertheless, net gains amounted to 29 
to 43 points. The motor strike dom- 
inated the commodity, the Tuesday reac- 
tion reflecting discouragement over the 
prospect of a settlement. It is planned 
to revise the Dutch export tax as fol- 
lows: when Java standard sheets aver- 
age less than 20 cents per half kilo, 
there will be no tax; when 20 cents, a 
one-cent tax, and for each whole cent 
over 20 cents, an additional 0.1 cent. 


SILK 
Silk futures declined 444 to 6% cents 
last week, on lower Japanese cables, 
liquidation and stop-loss orders. Spot 
crack dropped 10% cents to $1.94, but 
subsequently recovered to $1.96%. 


WOOL 
Wool top futures fell 30 to 50 points 
last week in active trading. The spot 
exchange price declined to 118.0 from 
124.0. Foreign markets were lower. 


COTTONSEED OIL 
Cottonseed oil futures steadied after 
their decline and showed net advances 
of 16 to 23 points for the week, partly 
offsetting the previous week’s losses of 
36 to 44. Lard and corn were higher. 


THE NON-FERROUS METALS 

Zinc, in two advances, was lifted to 
6.40 cents, East St. Louis, from 6.00. 
The advances reflected the highly fa- 
vorable statistical situation, with Jan. 
31 stocks reported at only 34,143 tons, 
the towest since 1927 and equal to only 
about three weeks’ consumption, and 
with heavy sales last week. 

Copper rose to 13.27% for export and 
copper futures were 34 to 36 points 
higher. Tin, at 50.20, was 0.30 lower. 
Lead and silver were unchanged at 6.00- 
6.05 and 44%. 

WINTHROP W. CASE. 





March 

TS eee 

re . 106.0 n 
a Asked. b Bid. n Nominal. 





“OLD” COMMODITY FUTURE PRICES 


First Two Days, Week Week 
Week End Ended Ended 
—-Feb. 13, 1937.—. Feb. 6, 1937. Jan.30,1937. ———Contract Range. 
Corn—“‘Old’’4: — ao Close. High. Low. oa Low. High. Date. Low. Date. 
eee = 1.02% 1 1.04% 1.10 Jan. 14 .85% July 29 
July fake ech cee 1 roe 1 1.0044 oo Love t 99% .965° Lost 98% 1.054 Jan. 14 .85 Oct. 1 
a (No. 7) ‘Old’: 

ous este 3.79 3.79 n 3.83 3.61 3.79 3.62 5.19 Aug. 3 3.00 Oct. 1 

“Contracts traded HoaR Sy oo rere 26 38 


Kis owe dene 107.0 rly tees 1 —s 112.0 112.0 =e __ 12 ey July 3 


108.3 108.0 112.0 108.5 1180 a. 12 100.0 Oct. 27 


t Traded. @ Bid and asked. 
of close of Jan. 19, except for purposes of liquidation. 





7 94.5 July 2 


{Trading suspended as 














COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 








March. -_ July. October. December. January. 
Cotton High. Low. High. w. High. Low. High. Low. High. Low. High. Low. 
eee arp os 12.78 12.71 12.60 12.54 12.43 11.98 11.86 11.94 11.82 11.90 11.85 
a Sey 2.78 12.69 12.59 12.51 12.41 12.34 11.87 11.80 11.81 11.75 11.80 11.75 
Pb. Peck canes 12.8 inet 12.63 12.49 12.45 12.30 11.88 11.75 11.83 11.68 Le = oy 70 
BOD: Bisccscrase 12.83 12.72 12.66 12.54 12.50 12.37 11.91 11.82 11.86 11.79 1.84 
i. Se See 12.77 12.70 12.60 12.54 12.44 12.35 11.87 11.81 11.80 11.74 i? i 73 
W.. i s.26 seein 12.74 12.67 12.57 12.52 12.42 12.33 11.85 11.78 11.77 11.71 11.75 11.70 
Week’s range..12.88 12.67 12.71 12.49 12.54 12.30 11.98 11.75 11.94 11.68 11.90 11.70 
ee, Se 12.72 12.65 12.59 12.56 12.43 12.39 11.92 11.87 11.84 11.80 11.84 11.81 
a Se 12.67 12.61 12.54 12.50 12.38 12.33 11.93 11.88 11.89 11.85 11.90 11.83 
Feb. 9 close.... 12.66t 12.52t 12.38t 11.92t 11.89n 11.90t 
Contract §12.88 10.17 12.78 10.39 12.55 11.41 12.10 11.05 12.13 11.56 11.98 11.70 
range UFe.1 Mr.27 J1.10 My.28 J1.27 Nv.12 Fe.1 Nv.12 De.28 De.17 Ja.28 Fe.6 
May July —~September—. 
Wheat High. Low. High. Low High. Low. 
le A RRP stake we 1.28% 1.27% 1.12) 121 1 1.08 
ES eee 1.28% 1.265% 1.124% 1.10% 1.08% ry 07% 
Sl: eee 1.31 1304 1.14 1.13% 1.11% 
ES Se ee 1.32 a, 1.1 1.13 1.12 t 1 
ee ee .33 1.315% 1.3 1.14 1.12 1.1 
WOR.) Biaisunedsses 1.34 1.324% 1.1 1.14% 1.12% 1.1 
Week's range..... 1.34% 1.263% 1.16% 1.10% 1.12% 1.07% 
a See 1.35% 1.33% 1.37 1.16% 1.14 1.12 
Meb.. Osos... . 1.35 1.335% ine 16 13% 2G 
Feb. 9 close........ 1.34%t 1.17%t 1.13%t 
Contract f 1.37 1.05% .21% 96% 1:3 
range lt Dec. Sept. 1 Dec. 28 Oct. 2 Dec. Jan & 


Traded week ended Friday, Feb. 5, 159,414,000 bushels; previous week, 151,603,000. 
Weekly Range 








First Two Days, Week btw} 
Week Ended Ended Ended 
——Feb. 13, 1937.— Feb. 6, 1937. Jan.30,1937. ———Contract Range.——— 
Corn—‘New"’: High. Low. Close. ant Low. eye Low. High. Date. Low. Date. 
SS eee 1.10% 1. 1.10% t —- 1.13% Jan. 14 .8 _. : 
SS 1.04% Lote 1.04% t 3 1a TO 1.05 1.085% Jan. 14 . ry 
NE as 545 97% 95%, 97% t 965, .9344 1b ap 1.04% Jan. 14 .93 Pe. 
SENN MNES coca beans pocencGeis ,069 000 $40,233,000 
Oats: 
Eee 51% .50 51 t 51 48% .51% .48' 54% Jan. 4. July 29 
CC — 45% «44 45 t 45 4a 4 ‘oe 43 48 Jan. 14 .3 Oct. 1 
ae eee 42% 41% 424% 42 A 405% .45% Jan. 14 .40% Feb. 2 
WOUGISONE CPR Kisco oon cesiess ohda% 20,117,000 ny 
R a 
ceredlateae Li 106 LE 1 ie 1h Le Dec. 8 a Aug. 11 
July RES,“ 13 ee —_* wait 102 9 -9942 1.12 Dec. 28 ne Oct. 3 
re -93 88 193 884% 1.08% Dec. 29 .88% Jan. 28 
Se EI ooo och cenesbcceck 6,569 000 7,414,000 
Coffee—D (Santos No. 4): 
Merch ...... .99 10.87 10.99 n 10.92 10.60 10.68 10.26 10.99 Feb. 9 840 May 1 
ee 1.05 10.95 11.06 n 11.00 10.65 10.80 10.33 11.05 Feb. 9 8.47 July 1 
WE, -wcyawcwe 11.06 10. 11.06 n 10.97 10.65 10.79 10.31 11.06 Feb. 9 8.51 Oct. 6 
EE: 11.03 10.93 11.01 n 10.97 10.65 10.77 10.30 11.03 Feb. 9 8.52 Oct. 6 
oS rer 11.02 10.95 11.02n 10.98 10.68 10.77 10.29 11.02 Feb. 8 10.12 Dec. 28 
Ree Serene 710 593 
Coffee—A (No. 2 “New”: 
7.54 7.63n 7.56 7.39 7.55 7.07 7.62 Jan. 14 5.16 Oct. 2 
7.64 T7.75t 7.69 7.49 7.71 7.15 7.75 Feb. 9 5.26 Oct. 2 
7.70 7.79n 7.74 7.55 7.70 7.20 7.80 Jan. 13 5.26 Oct. 2 
7.77 7.83n 7.76 7.60 7.70 7.28 7.83 Feb. 9 5.30 Oct. 2 
7.75 7.84t 7.7% 7.60 7.72 7.35 7.84 Feb. 9 7.35 Jan. 26 
Biibuiein Situ Seams wists oe 203 245 
2.56 2.58@2.59 2.7% 2.61 2.87 2.71 3.04 Jan. 4 2.31 Mar. 5 
2.59 2.60@2.61 2.7 2.62 2.87 2.68 3.07 Jan. 4 2.38 Oct. 2 
2.60 2.61@2.62 2.75 2.63 2.83 2.67 3.08 Jan. 4 2.39 Oct. 2 
2.60 2.60@2.61 2.75 2.63 2.85 2.67 3.08 Jan. 4 2.41 Sep. 23 
2.63 2.61n 2.63 2.63 2.68 2.59 3.01 Dec. 28 2.63 Feb. 5 
2.52 2.53@2.54 2.62 2.52 2.83 2.60 2.83 Jan. 27 2.52 Feb. 5 
pitas isos wise wea a sw ah 1,730 2,487 
Sugar—No. 4 (‘‘World’’): 

ese -. 1,15@1.16 1.12 1.11 1.06 1.06 1.28% Jan. 12 1.02%Jan. 8 
ee 1.15 1.12 1.15@1.1 1.144% 1.11 1.17%1.08 1.32 Jan. 11 1.03 Jan. 6 
MN de side WS 1.17% 1.14 1.17@1.1 1.17 1.134% 1.20 1.104%1.32 Jan. 12 1.06%Jan. 5 
RES: 1.1 1.15% 1.18@1.18' seigshon 1.21 1.12 1.32 Jan. 11 1.07 Jan. 6 
i re SS 4 an ses eee 6=1.23 Jan. 9 1.09% Jan. 7 
Jan., 1938.. ose San soe cop 134 Jan. 12 1.12 Jan. 7 
Maxth, 1938. 1.25 1.24 1.24144@1.254%4 1.25 1.21%41.28 1.18 1.38 Jan. 11 1.15 Jan. 4 
May, 1938...1.28 1.26% 1.28@1.28% 1.28 1.24%41.31 1.23 1.39 Jan. 11 1.18 Jan. 7 
Contracts traded Seal ia ouale Seite eel ctr 904 1,801 

Cocoa 

March .:...% 10.06 9.76 9.77n 10.83 9.15 12.09 10.83 12.98 Jan. 14 5.30 Apr. 28 
ere 28 9.36 9.97n 10.95 9.32 12.21 10.90 13.04 Jan. 14 5.40 May 1 
eee 10.42 10.09 10.09 t 11.05 9.40 12.27 11.00 13.13 Jan. 18 6.36 July 2 
ne 10.45 10.13 10.13 t 11.10 9.40 12.26 11.01 15 Jan. 18 7.29 Sep. 8 
Spee 0.43 10.10 10.10t 1.05 9.40 12.12 11.03 12.86 Jan. 18 10.09 Feb. 1 
Aree 10.45 10.25 10.13 n 10.59 10.09... ... 12.65 Jan. 14 10.09 Feb. 5 

ce ee 6,030 3,922 
Hides—Standard: 

MPCH 65:...00 14.68 14.54 14.95 14.53 15.15 14.83 15.85 Jan. 14 11.20 July 9 
SOIRD ci5 5005 15.09 14.88 it: $8014.90 15.46 14.82 15.62 15.16 16.19 Jan. 15 11.59 July 10 
ra: 15.36 15.15 15.18 t 15.75 15.14 15.91 15.43 16.45 Jan. 15 12.35 Aug. 27 
eae 15.40 15.40 15.41 n ree ... 15.87 15.87 16.62 Jan. 14 14.60 Dec. 4 

er oe gary |: Ua ere 547 442 
Rubber—No. 1 Standard: 

March ...... 21.60 -28 21.29t 21.57 20.90 21.70 20.75 23.36 Dec. 28 15.58 May 8 
NS ere 21.62 21.32 21.33 t 21.57 20.87 21.75 20.72 23.08 Dec. 28 15.98 June 5 
GUE soasecacs 21.65 21.32 21.32 t 21.34 21.57 20.82 21.56 20.68 22.61 Dec. 28 16.39 Sep. 28 
a 21.61 21.33 21.30@21.32 21.58 20.78 21.55 20.67 22.60 Dec. 28 16.80 Oct. 19 
ADOC; nainnous 21.45 21.34 21.28n 21.46 20.76 21.15 20.52 22.00 Jan. 12 20.44 Jan. 23 
Jan., 1938...21.35 21.35 21.27n Siem ee niara ; 21.35 Feb. 9 21.35 Feb. 9 

Contracts nea ee err 859 1,263 
Silkt: 

March ...... 1.914%41.87 1.90%t 2.01 1.88 1.99 1300 2.19% Jan. 14 1.56 Sep. 1 

es 94 88% 1.92 t 2.0114 1.8844 1.9944 1.92% 2.18 Jan. 13 1.59% Oct. 8 
eee 1.93 1.88 1.90%t 2.01 1380 1.98% 1.93 2.17 Jan. 13 1.84 Dec. 8 
re 91 1.86 1.88t 1 1.85% 1.944%1.88 1.97% Feb. 1 1.85 Feb. 5 

Contracts a LGnad vartownweeda eee 1,300 1,896 

110 ... 112.0 112.0 7120.0 Jan. 6 +110.0 Nov. 13 

110.06112.0 113.5 112.0 114.5 114.0 +123.0 Jan. 11 +109.5 Dec. 1 

113.5 111.0 113.0 108.5 7119.0 Jan. 12 7107.0 Feb. 9 

107 5@108.0 112.9 111.9 113.0 111.5 7118.0 Jan. 12 7107.5 Feb. 9 

M it. ij 11.21 t 11.35 11.01 11.49 11.29 11.70 Jan. 12 9.84 July 29 
May - : ry te 11.35 10.93 11.51 11.25 11.85 Jan. 12 10.00 Nov. 12 
eee 11.33 -25 11.28@11.29 11.40 11.02 11.56 11.32 11.90 Jan. 12 11.80 Dec. 1 
ere 11.26 11.18 11.21@11.23 11.36 10.92 11.53 11.25 11.69 Jan. 16 10.92 Feb. 2 

OARS COs 65.5: ec5ce cp etcseay 1,656 995 
Copper: 

SS 12.26 12.18 12.23b 12.11 11.68 11.71 11.51 12.28 Jan. 13 8.46 June 29 
See. 12.35 12.20 12.25b 12.22 11.70 11.76 11.56 12.37 Jan. 13 8.64 July 3 
SS 12.38 12.27 12.30@12.33 12.29 11.78 11.84 11.63 12.46 Jan. 13 8.81 Aug. 20 
Se 12.45 12.37 12.34@12.40 12.32 11.83 11.84 11.72 12.45 Jan. 13 9.85 Dec. 4 
mere 55 12.45 12.43 n 11.95 11.94 11.90 12.55 Feb. 9 11.18 Jan. 6 
BOR cc siswuce 55 12.50 12.46n cond Ste ats ... 12.55 Feb. 9 12.50 Feb. 8 

Contracts t9adedd .....o..5 005k oscse sen 251 125 

Asked. b Bid. n Nominal. t Traded. @ Bid and asked. * Week ended Fri q 
t Revised. tClosed Saturdays. § Includes ‘‘old’’ corn contracts. _ 
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Financial News of the Week 


S was expected the earnings of most 
chemical companies responded to 
the general improvement wit- 
nessed in business last year. 

Classed as a group the profits of chemi- 
cal companies follow very closely the 
general level of business, as earnings 
are dependent more Upon volume of sales 
than fluctuations in price. In recent 
years chemical prices have shown a 
declining trend, but at the end of 1936 
were about 1.2 per cent higher than at 
the close of 1935. The downward trend 
in prices is probably the result of con- 
stantly improved methods of manufac- 
ture, thus bringing down the cost to the 
ultimate consumer. 

A better demand for the so-called 
heavy chemicals, together with increased 
orders from fertilizer, pulp, paper and 
rubber companies, resulted in greatly im- 
proved earnings for the Freeport Sul- 
phur Company, formerly Freeport 
Texas. Profits for 1936 totaled $2,007,- 
988, an increase of 35 per cent, as com- 
pared with 1935, and equal to $2.43 a 
common share. In the preceding year 
earnings were equal to $1.78 a share. 


TABLE If. DU PONT DE NEMOURS 











(Thousands) 
Years Ended 
Dec. 31—_—. 
1936. 1935. 
I io os hc dianecces *$89,884 $62,085 
Earned a share... “ee 7.54 5.02 
Total dividends .. -.. 73,960 9, 
Surplus after dividends..... 15,924 12,583 
Dec. 31——— 
1936. 1935. 
Invested capital ........... $583,691 $549,729 
Per cent earned on capital. 15.39 11.29 
Wet BEOUGTTION 226.28 cccccs 221,990 208,011 
Per cent earned on prop.... by 29. 
Total investments ......... 9213,521 {193,486 
Cash and equities. < 816 { 
Inventories ....... . 50,548 






44,572 
Working capital . 122,922 121,449 
Current ratio .... 


an 4.80 6.38 
Total surplus ..... ; . 226,237 196,312 


* After undivided surplus tax of $2,148,000. 
{ Including investment in General Motors 
common carried at $162,000,000 in 1935 and 
$176,000,000 in 1936. 


Perhaps one of the most serious ques- 
tions confronted by the company is the 
tax situation. Since 1931 the Texas 
Legislature has raised taxes from 55 
cents to $1.03 a ton. Louisiana has 
raised her taxes too. In 1934 the tax 
stood at 27 cents a ton, but last year the 
tax reached $2 a ton, after several 
increases in the meantime. 

Table I gives important items from 
the income account and balance sheet of 
the company for the past eleven years. 
Balance sheet figures for Dec. 31, 1936, 
are not yet available. A report on the 
Texas Gulf Sulphur Company was pub- 
lished in THE ANNALIST of Jan. 1, 1937. 

Earnings of E. I. du Pont de Nemours 
last year rose to the highest level in the 
history of the company, topping the 1929 
peak by more than 13 per cent. The 
company reported profits of $89,884,000, 
equal to $7.54 a common share, as com- 
pared with $62,085,000, or $5.02 a share, 
in 1935. Earnings for 1936 are after 
payment of $2,148,000 in Federal sur- 
taxes on undivided profits. 
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Table I. Freeport Sulphur Company 
(Thousands) 
Surplus 
Years Ended Gross Total % Tot. Inc. Net --Earned a Share— Common After 
Dec. 31: Sales. Income. to Sales. Before Depl. $6 Pfd. Com. Dividends. Divs. 
$1,159 16.03 $750 $1.03 ina $750 
2,165 22.90 1,809 2.48 Perr 1,809 
4,250 31.80 3,736 5.12 $3,102 634 
3,836 29.11 3,276 4.49 4,744 1,468 
4,891 35.09 4,085 5.60 2,919 1,166 
3,907 28.09 3,124 4.28 2,919 205 
2,999 29.42 2,377 ere 3.26 1,642 735 
2,761 32.70 2,005 ae 2.75 1,460 545 
3,098 32.41 2,479 $156.73 3.0L 1,501 853 
2,215 28.53 1,477 120.08 1.75 1,590 d18s 
2,150 21.90 1,492 121.30 1.78 796 622 
seas “sea 2,068 163.24 2.43 +796 71,138 
Invested % Earned Net Prop- Cash & Inventories Working Current P. & L. 
Dec. 31 Capital. on Capital. erties. Equivalent. at Cost. Capital Ratio. Surplus. 
| ee $13,087 5.73 $6,918 $2,225 $3,595 $5,675 8.12 $5,423 
eee 13,607 13.29 6,738 1,549 3,875 6,048 6.70 6,035 
Bakes «ere 14,325 26.08 6,241 4,703 3,375 7,226 4.25 6,752 
5 12,812 25.56 5,996 3,470 3,848 6,007 3.27 5,239 
a 3,963 29.25 5,686 4,629 4,037 7,157 3.41 6,301 
c_ 10,226 30.54 3,759 3,432 5,251 5,470 2.17 2,903 
_ 11,043 21.52 3,541 2,154 6,591 6,000 2.65 3,180 
, ee 11,863 16.90 3,803 2,244 5,712 6,234 3.61 3,750 
ae 915,812 15.67 6,763 2,648 5,591 6,039 2.77 4,603 
[i ——a 5, 9.51 *7,195 1,126 5,438 5,404 3.37 4,415 
5 ee 16,152 12.43 6,929 1,445 5,844 6,290 3.88 5, 
Note: For years 1925 to 1929 figures cover periods ended Nov. 30. *Reflects 


$6,256,112 reserve for depreciation and depletion of Grande Ecaille. {Preferred stock 


issued. +Estimated 














Sales of the company in 1936 reached 
$260,300,000, a rise of 18 per cent, as 
compared with 1935. Gains in the physi- 
cal volume of sales accounted for the 
entire increase, as selling prices were 
slightly lower. 

In the last quarter of the year net 
income, after adjustment for seasonal 
factors, totaled $31,728,000, as compared 
with $20,815,000 in the preceding three 
months and $25,471,000 in the three 
months ended Dec. 31, 1935. In 1929 
March was the best quarter, when earn- 
ings on an adjusted basis amounted to 
$21,121,000. 

Table II gives certain items from the 
1936 and 1935 annual reports of the 
company. These figures are compar- 
able with those published in THE ANNAL- 
Ist of March 6, 1936, which gave data 
back to 1924. 

Earnings of the Mathieson Alkali 
Works in 1936 totaled $1,628,480, as com- 
pared with $1,359,776 in 1935. Such 
profits were equal to $1.76 and $1.44 a 
common share, respectively. Profits of 
the company in the final quarter of 1936, 
after adjustment for seasonal variation, 
totaled $425,200, as contrasted with 
$459,700 in the preceding three months 


and $380,100 in the last quarter of 1935. 
TABLE Ill. MATHIESON ALKALI 
WORKS 

(Thousands) 

Years Ended 
— Dec. 31 — 
1936. 1935. 

Operating income ............ $3,713 $3,019 

Depreciation and depletion... 1,685 1,429 

ta, rere 3 50 

We IE, cicnccmannvedecqaens 

Ee reer 

Total dividends .............. 

Surplus after dividends 


Wem CaMttel q..<..62.6... 

eo ge See 

Profit and loss surplus 
d Deficit. 





Table III shows important items from 
the annual reports of the company for 
the past two years. These figures are 
comparable to those published in THE 
ANNALIST of March 6, 1936, which gave 
data back to 1924. 


INDUSTRIALS 


Figures in Parentheses Give Date of 


Last Previous Item 

Apex Electrical Manufacturing Company— 
The company, one of the country’s largest 
makers of household washers, ironers, 
vacuum cleaners and electrical refrigera- 
tors, last week announced completion of 
arrangements for sale of its products in 
Europe, Great Britain and the British do- 
minions, except Canada. 

The line will be made in London by a 
newly formed corporation which has been 
licensed to use the Apex patents and 
trademarks, C. G. Frantz, president, 
stated. 

Baldwin Locomotive Works (1-15-37)—The 
consolidated-mortgage 5 per cent bonds of 
the company due in 1938 jumped a maxi- 
mum of 51 points on the New York Curb 
Exchange one day last week, a gain which 
was without precedent, at least in recent 
years. Their action was in response to a 
decision by the Federal court in Philadel- 
phia upholding the company’s plan of re- 
organization under the Bankruptcy Law. 

The explanation of the rise in the bonds 
lay in quotations which had been main- 
tained recently in transactions over the 
counter for the new common stock to be 
issued under the plan. This stock was 
quoted at 29 earlier in the week and at 30 
later. This compared with prices of less 
than 10 for the existing common stock. 

One of the options given to the holders 
of the $10,435,600 of consolidated bonds un- 
der the plan is to exchange each $1,000 
bond and accrued interest for eighty 
shares of the new common stock, this op- 
tion to be exercised within sixty days 
after the court has decreed final con- 
firmation of the plan. Eighty times the 
unlisted quotation of 30 for the stock 
would give a price of $2,400 for the bonds. 

Carib Syndicate, Ltd. (1-8-37)—A_ special 
meeting of the stockholders of the com- 
pany has been called for Feb. 16 to act 
on a proposal to sell all or any part of 
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the company’s holdings of 20,868 shares of 
the capital stock of the Colombian Petro- 
leum Company at not less than $2,050,000. 
Stockholders at a meeting last Fall ap- 
proved the sale of this stock to a banking 
group for $2,000,000, but for some reason 
the deal was not consummated. 

The Colombian Petroleum Company 
owns the Barco Concession in Colombia. 
Carib’s stock interest represents rouchly 
21 per cent of the outstanding stock of 
Colombian Petroleum, the majority inter- 
est being held jointly by the Socony- 
Vacuum Oil Company, Inc., and the Texas 
Corporation. 

Colombian Petroleum Company 
See item under Carib Syndicate. 

Electric Auto-Lite Company (1-22-37)—An 
issue of $10,000,000 of 4 per cent deben- 
tures of the company was offered last 
week at 104% and interest by an under- 
writing group headed by Lehman Broth- 
ers and including Hemphill, Noyes & Co. 
and Chas. D. Barney & Co. They are due 
on Feb. 1, 1952. 

Proceeds of about $10,026,970 received by 
the company will be applied, $4,934,600 to 
redeem at 110 on April 1 all outstanding 
preferred shares, about $2,000,000 to dis- 
charge unsecured bank credit, and about 
$3,092,370 for working capital, retiring in 
whole or in part secured funded debt of 
subsidiaries, and for other corporate pur- 
poses. 

Goodyear Tire and Rubber Company 
(1-22-37)—In addition to releasing its an- 
nual statement for 1936, the company an- 
nounced the declaration of a dividend of 
50 cents a share, resuming payments on 
the common stock. The dividend is pay- 
able on April 5, to holders of record of 
March 20. The last previous disburse- 
ment was 25 cents on Feb. 1, 1932. A divi- 
dend of $14.75 a share on the $7 preferred 
stock also was voted, clearing up accumu- 
lations on that issue. This is payable on 
March 25, to stock of record of March 15. 
The regular dividend of $1.25 a share on 
the $5-convertible preferred stock, pay- 
able on March 31, to holders of record of 
March 15, also was declared. 

Net consolidated earnings amounted to 
$10,831,031 after interest, depreciation, 
subsidiary preferred dividends, Federal 
income taxes and other charges. On the 
basis of the capitalization outstanding at 
the close of 1936, the earnings are equiv- 
alent, after allowing for annual dividend 
requirements on 638,322 no-par shares of 
$5-convertible preferred stock and 114,532 
no-par shares of $7 second-preferred 
stock, to $3.90 each on 1,753,175 no-par 
shares of common. The company does not 
expect to be liable for an undistributed 
profits surtax in 1936. The earnings 
represent an increase of $5,378,791 over 
the 1935 net profit of $5,452.240, which 
was equal to 12 cents a share on 1,540,542 
common shares then outstanding. 


Gulf States Steel Company (2-5-37)—Direc- 
tors have approved in substance the offer 
of the Republic Steel Corporation to ac- 
quire all Gulf States Steel’s property and 
assets and instructed its counsel, in col- 
laboration with counsel for Republic 
Steel, to prepare an agreement. When 
each company has completed such check- 
ing of the condition of the other as it 
deems necessary, the agreement can be 
executed immediately and consummated 
as soon thereafter as practicable. 

Republic’s offer contemplates the pur- 
chase of all the property and assets of 
Gulf, the assumption by Republic of the 
outstanding first mortgage 4% per cent 
bonds and other indebtedness of Gulf and 
the distribution among Gulf’s common 
stockholders of Republic common stock 
in the ratio of two and one-third shares 
for each Gulf share. 

To effect any sale, approval of the 
holders of a majority of Gulf common 
stock outstanding will be necessary. 

Independent P tic Tool Company— 
Stockholders have voted to increase the 
capitalization from 200,000 shares of no- 
par value capital stock to 400,000 shares 
of no-par value and to issue one addi- 


(1-1-37)— 
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tional share for each share held as of 
Feb. 16. 

International Match Corp. (9-4-36)—The In- 
ternational Match Realization Company, 
Ltd., has been organized in Bermuda by 
the protective committees for debentures 
of the company to effect an orderly and 
gradual liquidation of the remaining as- 
sets recovered on behalf of the debenture 
holders and now held by the Irving Trust 
Company, as trustee in bankruptcy. 

It is proposed to offer voting trust cer- 
tificates of the Bermuda company for In- 
ternational Match debentures on the basis 
of a voting trust certificate representing 
one share of stock in that company for 
each $500 face amount of debentures ex- 
changed. 

Minneapolis-Honeywell Regulator Co. (12- 
18-36)—The company has announced an 
agreement to acquire control of the Na- 
tional Regulator Company of Chicago for 
5,700 shares of Minneapolis-Honeywell 
convertible preferred stock. National Reg- 
ulator makes pneumatic control systems 
for buildings, a line which Minneapolis- 
Honeywell has not been manufacturing. 

Pan-American Petroleum Company (8-28- 
36)—See item under Richfield Oil Com- 
pany of California. 

Panhandle Producing and Refining Com- 
pany (11-6-36)—Because the required num- 
ber of shares of preferred stock has not 
been deposited, the management of the 
company has not been able to carry out 
the plan of reorganization approved by 
stockholders on Oct. 8, 1935, according to 
a letter sent to stockholders by Roy B. 
Jones, president. 

Mr. Jones, however, said that the direc- 
tors had under consideration other pro- 
ceedings, which, it is believed, should be 
successful in putting the plan into effect. 
He said the stockholders soon would be 
advised of the new plan. 

Richfield Oil Co. of Calif. (1-29-37)—Judge 
William P. James in Los Angeles directed 
last week that debenture subscription cer- 
tificates and stock subscription certifi- 
cates, provided in the plan of reorganiza- 
tion of the Richfield Oil Company of Cali- 
fornia and the Pan-American Petroleum 
Company, be made avai'able for distribu- 
tion to bondholders and unsecured credi- 
tors of those companies on Feb. 20. The 
order further directed that subscription 
certificates be mailed on that date to un- 
secured creditors and to holders of certifi- 
cates of deposit for bonds of both com- 
panies and to holders of receipts for un- 
secured claims issued by the creditors’ 
protective committee. 

Underwriters have extended their com- 
mitments to March 15. 

The United States Circuit Court of Ap- 
peals in San Francisco had previously de- 
nied an application to hold up the pro- 
ceedings for reorganization of the com- 
panies. 

Rustless Iron and Steel Corporation (12- 
25-36)—Stockholders have approved an 
amendment to the certificate of incor- 
poration authorizing a change of no-par 
comomn stock into $1-par common stock 
and the issuance of 50,000 shares of pre- 
ferred stock in series. 

Socony-Vacuum Oil Company (1-1-37)—See 
item under Carib Syndicate. 

Texas Corporation (1-22-37)—See item under 
Carib Syndicate. 

United Engineering and Foundry Company 
(12-4-36)—The company has acquired a 
substantial interest in Davy and United 
Engineering Company, Ltd., of Sheffield, 
England, which was formed to acquire 
the assets and business of Davy Brothers, 
Ltd., manufacturers of rolling mill ma- 
chinery in England since 1880. 


RAILROADS 

Alleghany Corporation (1-15-37)—See item 
under Chesapeake & Ohio. 

Chesapeake & Ohio Railroad (1-15-37)—The 
Interstate Commerce Commission has 
been asked by the carrier for permission 
to exercise an option to acquire control 
of the New York, Chicago & St. Louis 
(Nickel Plate) Railroad Company and the 
Erie Railroad Company. If granted, 9,076 
miles of track would be brought under 
control of the C. & O., which also owns 
control of the Pere Marquette Railway 
Company. 

The C. & O. desires to exercise an option 
granted by the Alleghany Corporation to 
acquire 49.58 per cent of the Nickel Plate 
stock and also 10 per cent of the total 
capital stock of the Erie. Its subsidiary, 
the Virginia Transportation Company, 
owns 7.44 per cent of the Nickel Plate 
and 45.67 per cent of the Erie stock. 

After the transaction is completed, the 
C. & O. said it would have the following 
ownership of stocks in the two companies: 

Nickel Plate common, 192,400 shares, or 
57.02 per cent of its common stock, ac- 
quired at a total cost of $4,286,610, or an 
average of $22.28 a share. 

Erie common, 984,800 shares, or 65.15 per 
cent, acquired for $35,116,665, or an aver- 
age of $35.659 a share. 

Erie first preferred, 151,504 shares, or 
31.61 per cent, acquired for $7,028,914, or 
$46.42 a share. 

Erie second preferred, 60,195 shares, or 
37.96 per cent, acquired for $2,679,715, an 
average of $44.51 a share. 

Chicago, Burlington & Quincy (1-1-37)— 
A situation declared to be unique, at least 
in recent Wall Street history, was dis- 


closed last week when it was announced 
that sales of nearly $7,080,000 of 2 per 
cent equipment-trust certificates of the 
road would have to be canceled as a re- 
sult of uncertainty as to the title of the 
security behind the issue. 

Because this equipment was built in the 
company’s shops, it was held on second 
thought, it became subject to the first 
and refunding mortgage of the company. 
The material for the equipment was 
bought before the formation of the trust 
securing the marketed issue. 

Erie Railroad (12-25-36)—See item under 
Cc. & O. regarding status of the latter 
road’s control. 

New York, Chicago & St. Louis Railroad 
(8-21-36)—See item under Chesapeake & 
Ohio. 

Pennsylvania Railroad (2-5-37)—The road 
has asked the I. C. C. for authority to 
issue $52,670,000 of fifteen-year 3% per 
cent convertible debenture bonds with 
which to finance completion of its elec- 
trification program between New York, 
Washington, Philadelphia and Harrisburg 
and to make other betterments and retire 
maturing obligations. 

Pere Marquette Railway Company (7-10-36) 
—See item under Chesapeake & Ohio. 


UTILITIES 

Cities Service Company (1-29-37)—From his 
sickbed in Philadelphia, Henry L. Doherty 
has made a compromise offer involving 
the payment to the company of $1,250,000 
or 250,000 shares of that company’s stock 
to settle a minority stockholders’ suit de- 
manding rescission of a $20,000,000 stock 
deal and an accounting of $80,000,000 al- 
leged losses. 

There were two other points to the offer, 
made through his attorney, Joseph M. 
Proskauer. He asked that the stockhold- 
ers of Cities Service seal the retirement of 
1,000,000 shares of 5 per cent non-cumula- 
tive stock that had been a bone of con- 
tention in the suit; he also asked the 
stockholders to confirm the termination of 
the fiscal agency and financial manage- 
ment relationship that once existed be- 
tween Cities Service and Henry L. Do- 
herty & Co. 

With the letter was a tender of attor- 
ney’s fees to the six stockholders who 
brought the suit. They own &40 of the 
38,000,000 shares of Cities Service stock 
now outstanding. Mr. Doherty’s offer 
struck a responsive chord in them, and 
their attorney, Percival E. Jackson, and 
Edwin W. Willcox, of counsel for Cities 
Service, joined in an application for an 
adjournment of the trial of the suit. 

ater Service Corporation (11-6-36) 
—Replying to charges that they had “un- 
justly enriched themselves’ at the ex- 







pense of the company when, in 1932, they 
disposed { holdings of that corporation’s 
securities, ‘the Chase National Bank and 


the Centra] Hanover Bank and Trust 
Company last week asserted that it was 
the utility that had had the advantage. 
The charges had been made in a suit for 
an accounting brought in the Supreme 
Court of New York last week by Bella 
Gallup, owner of 100 shares of Class A 
stock of Federal Water Service. 

George W. Davison, chairman of the 
Central Hanover, in commenting on the 
suit said: 

“A computation made during the last 
thirty days showed an advantage to the 
utility company on the transaction to the 
extent of more than $500,000.”’ 

A statement issued by the Chase Na- 
tional Bank reviewed the details of the 
transactions involved in the suit and as- 
serted that the net result had been a 
large profit to the Federal Water Service 
Corporation. 

Middle West Corporation (2-5-37)—See item 
under Southwestern Light and Power. 

Northern States Power Company (12-25-36) 
—An order permitting reclassification of 
the capital stock of the company into 
4,000,000 shares with an aggregate stated 
capital of $90,000,000, effective Feb. 2, has 
been issued by the Securities and Ex- 
change Commission. 

The new common stock, of no par value, 
will replace 391,077 shares of 7 per cent 
cumulative preferred stock, par value 
$100; 391,099 shares of 6 per cent cumula- 
tive preferred stock, par value $100; 
341,551 shares of Class A common stock, 
par value $100, and 729,1661-3 shares of 
Class B common stock, par value $10. 

The company is controlled by Standard 
Gas and Electric. 

Southwestern Light and Power Company 
(3-27-36)—Stockholders of the company, a 
subsidiary of the Public Service Com- 
pany of Oklahoma, will vote on March 
6 on the proposal to authorize bonded in- 
debtedness not exceeding $15,000,000 and 
also issuance and sale of $7,250,000 of re- 
funding bonds. Proceeds of the sale would 
retire the company’s funded debt of $7,- 
000,000 of first mortgage Series A and B 
5 per cent bonds. The A series are call- 
able, on thirty days’ notice, at 102% and 
the B series at 103. 

The company is indirectly controlled by 
Middle West Corp. 


MISCELLANEOUS 
Bush Terminal Company (12-25-36)—After 
more than three years of disagreement 
over Bush Terminal matters, a plan of re- 
organization for the company and its 
wholly owned subsidiary, the Bush Ter- 


minal Buildings Company, that has been 
agreed upon by the most widely diver- 
gent interest in both companies was filed 
last week in the Federal court in Brook- 
lyn. Judge Inch signed an order setting 
March 10 as the date for a hearing on 
the plan. 

Under the proposed plan, the two com- 
panies are to be continued for three years 
as separate organizations. The manage- 
ment of the Buildings Company will be 
controlled by the preferred stockholders 
of that company. The management of the 
Terminal Company will be controlled by 
its common stockholders. At the end of 
three years, it is contemplated that the 
business of the two companies will be 
combined. 

Chase National Bank of New York (9-25- 
36)—See item under Federal Water Serv- 
ice. 

John Hancock Mutual Life—At the begin- 
ning of its seventy-fifth year the com- 
pany stands at the highest point in its 
history—in insurance in force, in assets, 
in surplus strength and in ability to serve, 
according to President Guy W. Cox in his 
report at the annual meeting held last 
week in Boston. : 

Admitted assets are now $796,393,304, a 


Continued on Page 289 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 

-—Net Income—, Earnings. 

Company. 1937. 1936. 1937. 1936. 
Jewel Tea Co.: 


Yr. Jan. 2...$1,794,101 t$1,536,186 $6.57 $5.49 

Purity Bakeries Corp.: 

13 wks. Jan. 2. 432.950 x608,706 56 

53 wks. Jan. 2. 690,114 y251,584 .89 

United Fruit Co.: 

Yr. Jan. 2...14,176,995 10,359,222 4.84 3.54 
1936. 1935. 1936. 1935. 

Alliance Realty Co.: 


Yr. Dec. 31... 49,796 35,037 p2.07 pl.46 
Altorfer Bros. Co.: 
Yr. Dec. 31... 487,352 342,112 2.65 1.70 


Amer. Brake Shoe & Foundry: 
Yr. Dec. 31...2,351,968 1,699,400 2.95 1.70 
American Chicle Co.: 


Dec. 31 qr.... 741,111 608,812 h1.68 h1.37 
Yr. Dec. 31...3,032,228 2,642,327 h6.89 h5.94 


American Seal-Kap Corp.: 

Yr. Dec. 31... 44,015 43,850 31 31 
American Steel Foundries: 

nYr. Dec. 31..2,953,426 116,692 2.64 p2.11 
American Woolen Co.: 

Yr. Dec. 31. ..1,929,983 2,740,598 p5.03 14 
Archer-Daniels-Midland Co.: 


**Dec. 31 qr... 640,442 411,553 1.07 65 
6 mo. Dec. 31.1,163,886 808,613 1.92 1.27 


Automatic Voting Machine Corp.: 
Yr. Nov. 30... 221,853 316,733 61 
Automatic Washer Co.: 


Yr. Dec. 31... 6,157 *20,235 
Blaw-Knox Co.: 

n6 mo. Dec.31.1,548,173 565,230 1.17 43 
nYr. Dec. 31... 872,880 263,782 66 20 
Bristol-Myers Co.: 

nDec. 31 qr... 41 .65 


ou 


281,482 443,621 F 
nYr. Dec. 31. .2,275,251 2,232,573 3.31 3.2 
Brown-Forman Distillery Co.: 


7 mo. Nov. 30. 224,202 §...... -61 
Canada Dry Ginger Ale, Inc.: 

Dec. 31 qr.... 128,780  %51,564 .25 
Chain Belt Co.: 

Yr. Dec. 31... 630,899 362,019 5.44 3.12 


Chicago Flexible Shaft Co.: 

Yr. Dec. 31...1,107,179 732,535 6.15 4.07 
Cliffs Corp.: 

nYr. Dec. 31.. 388,373 222,791 

Cockshutt Plow Co., Ltd.: 

Yr. Nov. 30... 21,487 *218,628 .07 
Commercial Credit Co.: 

Yr. Dec. 31...12,005,779 7,738,945 h6.07 h5.60 
Compo Shoe Machinery Corp.: 

Yr. Dec. 31.... 201,697 146,573 h1.40 h1.17 
Consolidated Cigar Corp.: 

Fn Belli, SS HE BS 
Consolidated Steel Corp.: 

Yr. Dec. 31... 425,650 121,514 73 = p.85 
Continental Baking Corp.: 

Yr. Dec. 26... .3,502,486 1,900,789 a1.01 p4.74 


r 
Slump q 


Now ready: “Slump Ahead i a 
Another startling and ae a. 
phiet by Major L.L.B. Angas, Author of 
“The Coming Anierican Boom,’” 
tos Consultant: 301 Park Ave., N.Y.C. 
it has set all Wall Street talking. 
Somerset Co., 461 Eighth Ave., N. Y. C. 
At all Bookstores. 50 pages. Price $1. 
No one holding Bonds, or Stocks, can 
\ neglect this provocative pamphlet. J 
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Com. Share 


—Net —— i 
— 7936. 1835. 


Company. 1 1935. 
Cosden Oil Corp.: 
Yr. Dec. 31... *192,785 
Deere & Co.: 
Yr. Oct. 31. ..11,601,306 6,105,452 9.42 3.91 


Detroit Gray Iron Foundry: 


*521,738 


Yr.. Dec. 31... 66,565 72,746 66 73 
Detroit Paper Products Corp.: 

Yr. Dec. 31... 166,674 119,615 79 57 
Detroit Steel Products: 

Yr. Dec. 31... 874,529 310,774 4.51 1.60 
Douglas (W. L.) Shoe Co.: 

Yr. Dec. 31... 94,233 48,357 p2.51 pl.29 


Du Pont (E. I.) de Nemours &.Co.: 


Yr. Dec. 31. ..89,884,449 62,085,410 j7.56 5.04 
Duquesne Brewing Co.: 

Yr. Dec. 31... 908,367 541,998 2.90 2.78 
Duro-Test Corp.: 

Yr. Oct. 31.... 119,950 18,512 60 .09 
Eddy Paper Corp.: 

Yr. Dec. 31... 428,257 566,826 2.40 3.19 
Finance Co. of America: 

Yr. Dec. 31... 189,823 196,853 1.36 1.39 
Fostoria Pressed Steel Corp. : 

Yr. Dec. 31... *25,995 *8,465 

General Candy Corp.: 

Yr. Dec. 31.... 274,795 177,431 a2.33 a1.65 


General Railway Signal Co.: 





Yr. Dec. 31... 194,109 698,934 171.74 
Goodyear Tire & Rubber Co.: 

Yr. Dec. 31...10,831,032 5,452,240 h3.90 h.12 
Hale Bros. Stores, Inc.: 

Yr. Dec. 31... 509,203 418,772 2.26 1.86 
Heileman (G.) Brewing Co.: 

Yr. Dec. 31... 403,194 349,456 1.34 1.16 
H hold Fina Corp.: 

Yr. Dec. 31...5,268,285 4,203,926 h7.04 h5.42 
Hussmann-Ligonier Co.: 

Yr. Dec. 31... 243,837 114,852 
Hydraulic-Press Brick Co.: 

Yr. Dec. 31... 139,120 «.....- 

Illinois Brick Co.: 

Yr. Dec. 31.... *199,975 *314,097 


Imperial Tobacco Co. (Gt. Br. & ees 
Yr. Oct. 31. .£10,386,315 £9,768,209 - 


Industrial Rayon Corp.: 
Yr. Dec. 31..$1,361,460 $608,012 $2.24 $1.00 


Interstate Hosiery Mills, Inc.: 


Yr. Dec. 31.... 440,263 277,404 4.54 2.86 
Irving Air Chute Co.: 

Yr. Dec. 31... 208,556 336,276 1.04 1.69 
Jaeger Machine Co.: 

Yr. Nov. 30... 412,051 78,124 2.73 51 
Kingston Products Corp.: 

Yr. Dec. 31... 252,473 =... . 

Lawrence Portland Cement Co.: 

Yr. Dec. 31... 328,132 *71,418 4.37 
Leath & Co.: 

Yr. Dec. 31... 232,999 107,595 h1.14 h.23 


Liquid Carbonic Corp.: 


Dec. 31 qr.... 10,211 *84,829 .03 aca 
a Dec.31.1,215,072 920,237 3.47 2.62 
Lorillard (P.) Co.: 

Yr. Dec. 31...3,517,849 3,053,709 1.51 1.26 


Manufacturers Finance Co.: 
Yr. Dec. 31... 134,012 120,290 r1.55 11.39 


Mathieson Alkali Works, Inc.: 


Yr. Dec. 31...1,628,480 1,359,776 1.76 1.44 
Minneapolis-Honeyw. Regulator: 

Yr. Dec. 31...3,082,361 1,793,339 4.77 2.67 
Murphy (G. C.) Co.: 

Yr. Dec. 31...2,945,278 2,247,859 5.90 4.32 


National Manufacture & Stores Corp.: 
6 mo. Dec. 31. 197,400 121,400 91 42 


National Oil Products Co.: 


Yr. Dec. 31... 559,097 337,949 h3.30 h2.16 
New York Auction Co.: 

Yr. Dec. 31.... 24,328 17,485 25 18 
New York Merchandise Co.: 

Yr. Dec. 31... 476,570 435,502 h4.88 h5.97 


Noblitt-Sparks Industries, Inc. : 
Yr. Dec. 31...1,044,094 557,865 6.57 3.72 


North American Oil Consolidated: 


Yr. Dec. 31... 151,266 183,801 55 67 
Ohio Brass Co.: 

Yr. Dec. 31... 918,261 348,992 2.29 .66 
Oscar Nebel Co., Inc.: 

Yr. Dec. 31... %38,523 32,075 p.73 
Pennsylvania Salt Mfg. Co.: 

12 mo. Dec. 31.1,589,201 1,160,654 10.59 7.74 
Powdrell & Alexander, Inc.: 

Yr. Dec. 31... 287,500 156,595 h1.00 h2.51 
Quaker State Oil Refining: 

nYr. Dec. 31..1,145,301 914,567 h1.23 h1.01 
Radio Corp. of America: 

nYr. Dec. 31..6,100,000 5,126,873 20 u.13 
Real Silk Hosiery Mills, Inc.: 

nYr. Dec. 31.. 116,615 374,830 

Roosevelt Field, Inc.: 

Yr. Dec. 31... *%3,262 *14,085 

Sharp & Dohme, Inc.: 

Yr. Dec. 31...1,123,959 747,846 41 p3.26 


. Gm. Share 
-—Net Income—, rnings. 
1936. 1935. 1936. 1935 


Company. 
Sivyer Steel Casting: 
Yr. Dec. 31... 147,991 36,906 1.85 46 


Standard Brands, Inc.: 


Dec. 31 qr... 3,494,891 3,669,532 -26 .28 


Yr. Dec. 31. .14,727,449 12,744,963 1.12 
Stearns (Frederick) & Co.: 
Yr. Dec. 31... 381,263 272,685 2.28 1.39 
Stutz Motor Car Co.: 
Yr. Oct. 31.... 263,740 *239,902 
Sunstrand Machine Tool Co.: 
Yr. Dec. 31... 265,193 2.32 
Telautograph Corp.: 
Yr. Dec. 31... 134,456 145,701 59 63 
Union Twist Drill Co.: 
Yr. Dec. 31... 520,076 329,104 2.45 1.45 
United Elastic Corp.: 
Yr. Dec. 31... 99,436 82,423 .63 53 
U. 8S. Hoffman Machinery Corp.: 
Yr. Dec. 31... 447,980 120,825 1.92 56 
U. S. Tobacco Co.: 
Yr. Dec. 31...4,235,863 3,593,640 8.89 7.49 
Vogt Manufacturing Co.: 
Yr. Dec. 31... 366,894 236,566 1.83 1.18 
Westinghouse Elec. & Mfg. Co.: 
Yr. Dec. 31. ..15,099,291 11,983,381 z5.66 24.50 
Wolverine Portland Cement Co.: 
Yr: DOG. Gi.. WER ccccss 11 

PUBLIC UTILITIES 

1936. 1935. 1936. 1935. 

Community Power & Light: 
12 mo. Dec.31. 473,330 204,566 
Connecticut Power Co.: 
Yr. Dec. 31. ..1,741,418 1,539,766 2.63 2.33 


Com. Share 
-—Net Income.—, Earnin; ne. 
Company. “1936. 1935. 1936. 1935. 
Denver Tramway Corp.: 
Yr. Dec. 31... 189,743 42,772 


Eastern Utilities Associates: 
g2Yr. Dec. 31..1,856,472 1,845,969 


Laclede Gas Light Co.: 
Yr. Dec. 31... 23,926 73,003 


Los Angeles Gas & Electric Corp.: 
nYr. Dec. 31..3,465,187 4,058,968 


Metropolitan Edison Co.: 
nYr. Dec. 31..3,572,746 2,620,025 


New England Telephone & Telegraph: 
Yr. Dec. 31...8,877,523 8,089,052 6.66 


New Jersey Power & Light Co.: 
gYr. Dec. 31..1,078,465 751,084 


New York & Richmond Gas Co.: 
212 mo. Dec.31 136,628 204,738 


New York Transit Co.: 
Yr. Dec. 31... 34,048 52,723 .34 .52 


Oklahoma Natural Gas Co.: 
#12 mo. Dec.31 957,682 677,668 
Pacific Lighting Corp.: 


6.07 


nYr. Dec. 31..7,419,095 8,185,156 3.88 4.35 
Pennsylvania Water & Power Co.: 

Yr. Dec. 31...2,177,939 2,272,189 4.81 5.08 
Peoples Gas Light & Coke Co.: 

Yr. Dec. 31...2,132,280 1,070,989 3.21 1.61 


Sierra Pacific Electric Co.: 

gzYr. Dec. 31.. 574,137 423,254 
Shawinigan Water & Power Co.: 
Yr. Dec. 31. .$2,245,857 $2,541,965 
Southern Bell Tel. & Tel. Co., Ine.: 
Yr. Dec. 31...9,400,016 7,722,234 


News of Foreign Securities 


ULLISHLY inclined traders and in- 
B vestors took to the sidelines in 

Paris and Berlin last week, but en- 
gaged in a rather vigorous demonstra- 
tion in London. French stock prices 
reacted, which was probably the result 
of technical conditions instead of a 
change in the business or political pio- 
tures. 

Stock dealers in London were in a 
cheerful mood and prices moved forward 
to the highest levels since November, 
1929. A resistance point around the 
levels of the latter part of 1930 had 
proved a stumbling block in recent ses- 
sions, but that point was definitely 
pierced with the rise that took place last 
week. Good news from Wall Street 
played no small part in the rally and 
international securities rose steadily. Oil 
shares were in favor as well as certain 
mines and aviation issues. 

Profit-taking broke out on the Paris 


Bourse and prices receded, but in an or- 
derly fashion. Rentes lost more on the 
average than most industrial securities 
and this fact acted as a brake to any 
strong rallies. Non-ferrous metal and 
rubber shares showed a good deal of re- 
sistance to selling. 

The Berlin Boerse lapsed back into 
its characteristic dullness as _ prices 
slipped off fractionally. Carnival cele- 
brations in other parts of Germany 
closed the Boerses in those sections and 
that fact tended to reduce volume of 
trading on the principal market. Con- 
trary to the trend shown on other Euro- 
pean exchanges, mining and steel shares 
were weak in Berlin. Volume of trading, 
however, was so restricted that prices 
were without meaning. 

London rose to 30.53 for Feb. 9, as 
compared with 30.32. Paris dropped 
more than 3 points to 43.60, while Ber- 
lin ended the week at 31.20. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 

N. Y. som HN. %. 

Exchan 

Week ended Feb. 6, ’37. $8,579, 

Week ended Jan. 30, ’37. 8, 792,000 828, 

. 7,745,000 — 62: 

57,897,000 3,871, 

47,252,000 4,151,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
Low. Last. 


High. 
Week ended Feb. 6, '37....94. 94.24 94.50 


Foreign Government 


— —-IN LONDON-————, 

British Fg British 24%4% — = 

War Loan. Consols. 990. 
Pe bascessscace £103: = “aig 
| eS eee bee 
We Minn caeenseuns tia 
ME Gbeeicxeewos 104 114 
BE ba twercaee 104° 114 
WR GR his viccaades Exchange closed 





| THE ANNALIST WEEKLY INDICES OF 


FOREIGN STOCK PRICES 





1936. London Paris. Berlin. 
i See 27.7. 37.4 30.49 
CT re 29. 36.49 30.61 
Mt ME edadacaus 28.91 35.40 30.70 
oS es 29.41 35.85 30.87 
37.35 30.61 
40.32 30.99 
41.53 30.77 
42.30 30.99 
46.90 31.25 
43.60 31.20 

Securities 
———IN PARIS————._ —IN NEW YORK-. 
———- - 3% French 5% German German 

entes. 


1920 Amort. eae Rep. 7%. 


74 fr 80c 95 fr 50c 

74 fr 55c 96 fr 20c 

Bi. BRM 3 
r r 

73 fr 65c 96 fr 


31 
25 31 





Com. Share 
—Net Income—. Earni 
Company. 1936. 1935. 1396. 
Southern California Gas Co.: 
Yr. Dec. 31...2,604,792 3,072,592 
Southern New England Tel. Co.: 
Yr. Dec. 31...3,073,370 2,446,848 7.68 6.12 
Tampa Electric Co.: 
gYr. Dec. 31..1,372,282 1,316,080 


RAILROADS 


1936. 1395. 
Detroit, Toledo & Ironton R. R.: 
nYr. Dec. 31...2,053,599 2,501,481 
Erie R. R. System: 
Yr. Dee. 31...2,195,014 


Illinois Central R. R. System: 

nYr. Dec. 31.. 764,743 *9,932,399 p4.10 
Lehigh Valley R. R.: 

nYr. Dec. 31.. 1,323,825 *1,843,801 
Minneapolis & St. Louis R. R.: 
nYr. Dec. 31.*2,203,028 *2,855,645 


New York, Ontario & Western Rwy.: 
nYr. Dec. 31.. *330,843 3,586... 


St. Louis Southwestern Rwy. Lines: 
nYr. Dec. 31.. *48,942 *%455,195 


§Not available. *Net loss. tProfit before 
Federal taxes. a On Class A shares. g Re- 
port —- to audit and year-end ‘olhaak- 
ments On shares outstanding at close 
of Preminar periods. 

. Pate 


1936. 1935. 


*852,400 31.76 


1.08 


j On average shares. 
Mminary statement. ull On — 
rOn first preferr stock. sOn 
penn preferred stock. t Year ended Dec. 
8, 1935. u Based on present capitalization. 
ee loss for twelve weeks ended 
¥ Nets loss for fifty-two weeks ended 
Dae. 2 35. z On combined preferred and 
common shares. **Indicated quarterly 
earnings as shown by comparison of com- 
pany’s reports for first quarter of fiscal 
year and the six-month period. 


CHAIN STORE SALES 


American Stores Company 


P.C. 

1937. 1936. Chge. 

4 weeks Nov. 28.. » 728,841 ,899,733 — 1.9 
42 months ........ 102,528,509 105,301,552 — 2.6 


Crown Drug Company 
$697,020 $656,298 + 6.2 
Dominion Stores, Ltd. 
4 weeks, Jan. 23. 1,457,927 1,413,478 + 3.1 
Edison Brothers Stores, Inc.: 


January ........ 1,042,274 873,634 +19.3 
Fishman (M. H.) Company, Ine. 
January ........ 206,463 184,329 +12.0 
Grant “ po oe 
OEE 5,176,316 8.6 

Year ‘es. 31.. * 98'Sa6. 28 91, 981, 814 t és 


Green (H. — Pry age Ine. 


January 1,862 1,752,685 
12 mos., 81. 32° $10" 983 28/508,704 


Interstate Department Stores, Inc. 


15.3 


Jan. 14.7 


(Including company’s own departments 
and excluding grocery and leased depart- 
ments.) 

Janua j . 1,228,674 1,070,197 +14.8 
12 months ....... 23,508,967 19,951,448 +17.8 
Kresge (S. S.) Company 
eee 9,348,850 8,597,317 + 8.7 
Kress (S. H.) & Co. 

JQNURTY «22.62% 5,108,854 5,204,273 — 1.8 
Lane Bryant, Inc. 

January ......... 1,039,433 902,114 +15.2 
Lerner Stores Corporation 
Fo gente! 2,091,568 1,862,543 +12.3 
12 months, ‘Jan... 37, 155,908 32) 192,296 +15.4 
McCrory Stores Corporation 
January ......... 2,509,664 2,324,484 + 7.9 
McLellan Stores Corporation 
pe EEE Eee 1,247,732 1,094,350 +14.0 
12 months ....... 21,991,831 19,944,550 +10.2 
Neisner Brothers, Inc. 

JORUAFY «2.2.20 1,178,049 1,086,340 + 8.4 
Newberry (J. J.) Company, Inc. 
January ......... 2,750,328 2,455,772 +12.0 
Peoples Drug Stores, Inc. 

January ......... 1,798,040 1,613,084 +11.4 
Pollock’s, Ine. 

January ......... 78,062 70,406 +10.8 
Rose’s 5, 10 and 25 Cent Stores, Inc. 
pT ee erect 317,107 257,051 -+23.3 


Spiegel, Inc. 
(Formerly Spiegel, May, Stern Company) 


pe 5, eeererrre 1,840,562 1,457,489 +26.2 
Sun Ray Drug Company 
January ......... 477,667 378,635 +26.1 
—— Company 
January . 5,354,045 4,744,594 +12.8 
4 months ....... * 23,432'232 20,672,961 -+13.3 


January sales were the largest for that 
month on record. 
Western Auto Supply Company 


January ......... 1,770,000 1,113,000 +59.0 








To the Investor 
We are prepared to quote and execute 
orders on all listed and unlisted 
Canadian stocks. Enquiries invited. 


H. B. HOUSSER & CO. 


The Toronto Stock Exchance 
ROYAL BANK BUILDING, TORONTO 
ELgin 7193 
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ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 

scribers. Requests for such information 
may be made by telephone (LAckawanna 

4-1000), telegraph or letter. 


BOND REDEMPTIONS 


INKING fund operations, calling 
for the retirement of parts of issues 
outstanding, raised last week the 


volume of notices of bonds called for 
redemption before maturing above the 
total of the preceding comparable 
period. There also were included in the 
calls several large entire issues of bonds, 
most of them in the public utility group. 
Except for.the addition of some small 
amounts of municipal bonds for Feb- 
ruary, the new announcements were 
principally for later months. This 
month’s calls now total $358,215,000, 
compared with $425,462,000 last month 
and $128,536,000 in February, 1936, in 
corresponding weeks. 

Bonds called for redemption in Feb- 
ruary are classified below: 


DE ech cbs abopes a> sskenet ee gape 
rer 63,150,000 
State and municipal............. 159, 
ERG No iscise 5+ e¥1s0 acne sew aaie 5,385,000 
EE coy cies ksbenGasimneeese-s 2,945,000 
Miscellaneous ..................+. 6,235,000 
chee sickens Nag bane Webe ee $358,215,000 


Aluminum Co. of America, $952,C00 of de- 
benture 5s, due March 1, 1952, called for 
payment at 105 on March 1, 1937, at the 
Union Trust Co., Pittsburgh, Pa. Lowest 
and highest numbers called: M38, M59991. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Feb. 8, 1937, at 228 North La Salle 
Street, city of Chicago. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Feb. 3, 4 and 5, 1937, at the Board of 
Education, 228 North La Salle Street, city 
of Chicago. 

Chinese Gov’t (Imperial), £613,750 of 44% per 
cent sterling loan, 1898, called for pay- 
ment at par on March 1, 1937, at the 
Hongkong and Shanghai Banking Corp., 
London, England. 

Chinese Gov’t, £10,0C0 of 5 per cent sterling 
loan of 1905 (Honan Railway), called for 
payment at par on July 1, 1937, at the 


Hongkong and Shanghai Banking Corp., 


London, England. 

Cook County, Ill, entire issue of Series B 
Chicago Park District, called for payment 
at par on March 1, 1937, at the office of 
the Treasurer of the Chicago Park Dis- 
trict, or the First National Bank, Chi- 
cago, Ill. 

Danish Consolidated Municipal Loan, $133,- 
000 of extended 5%s, due Nov. 1, 1955, 
called for payment at par on May 1, 1937, 
at Brown Brothers Harriman & Co., New 
York. Coupons due May 1, 1937, should 
be detached and collected in the usual 
manner. Lowest and highest numbers 
called: C41, C494; M5, M6651. 

Delagoa Bay Development Corp., Ltd., en- 
tire issue of 7 per cent second debentures, 
called for payment at par on July 1, 1937, 
at the office of the company, New Broad 
Street, E. C. 2, London, England. 

Denver Gas and Electric Co., $51,500 of gen- 
eral 5s, due May 1, 1949, called for pay- 
ment at 105 on May 1, 1937, at the Chase 
National Bank, New York. Lowest and 
highest numbers called: Ci141, C680; 
CCL39, CCL51; D26, D220; M229, M7973. 

Elkhart, Ind., bonds 1-90, 96-131, 137-272 of 
waterworks 6s, B, dated Oct. 1, 1926, and 
273-322 of waterworks 6s, B, dated Oct. 1, 
1927, called for payment at par on April 1, 
1937, at the place of payment designated 
on the bonds. 

Everett, Wash., local improvement bonds 
87-93 of District 471, and 15-23 of District 
478, called for payment at par on Jan. 
28, 1937, at the office of the City 
Treasurer. 

Fox Realty Corp. of Calif., $59,000 of first 
6s, due March 1, 1942, called for payment 
at 101% on March 1, 1937, at Halsey 
Stuart & Co., New York and Chicago. 
Lowest and highest numbers called: C14, 
C303; D136, D534; M105, M3738. 

George Washington Hotel Corp. (Winches- 
ter, Va.), $11,800 of first 5s, due Sept. 1, 








LIQUIDATION NOTICE 


NOTICE OF LIQUIDATION 


THE CENTRAL NATIONAL BANK, located at 
Rutland, in the State of Vermont, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 

FRED C. SPENCER, Cashier. 

Dated Dec. 30, 1936. 





1945, called for payment at par on March 
1, 1937, at the Bank of Commerce and 
Trusts, Richmond, Va. Coupons due 
March 1, 1937, should remain attached. 
Lowest and highest numbers called: C3, 
C687; D5, D100; M18, M144. 

Goddard & Goddard Co., $24,000 of deben- 
ture 6s, due July 1, 1939, called for pay- 
ment at par on March 1, 1937, at the 
Detroit Trust Co., Detroit. Lowest and 
highest numbers called: M64, M196. 


Haddonfield, N. J., entire maturities of 
bonds, due 1938 and 1939, called for pay- 
ment at par on March 1 and April 1, 1937, 
at the Haddonfield National Bank, Had- 
donfield, N. J. 


Iowa Public Service Co., $54,K0 of first 5s, 
due June 1, 1957, called for payment at 
105 on March 1, 1937, at the City National 
Bank and Trust Co., Chicago. Lowest 
and highest numbers called: D 9, D665; 
M 568, M11328. 


Italian Credit Consortium for Public Works, 
£25,000 of 20-year, 7 per cent sterling 
bonds, called for payment at par on March 
1, 1937, at Morgan, Grenfell & Co., or 
Hambros Bank, Ltd., or N. M. Rothschild 
& Sons, London, England. 

Los Angeles County, Calif., various of reg- 
istered school warrants called for pay- 
ment at par on Jan. 27, 1937, at the office 
of the County Treasurer. 


Los Angeles Gas and Electric Corp., entire 
issue of first and general (now first) 4s, 
due April 1, 1970, called for payment at 
105 on April 1, 1937, at the Bankers Trust 
Co., New York. 


Luzerne County Gas and Electric Corp., 
$19,500 of first and refunding 6s, due 
Sept. 1, 1954, called for payment at 105 
on March 1, 1937, at the Pennsylvania 
Co. for Insurance on Lives and Granting 
Annuities, Philadelphia, Pa. Lowest and 
highest numbers called: D17, D188; M24, 
M5838. 


McColl-Frontenac Oil Co., Ltd., $117,000 of 
first and convertible A 6s, due Oct. 1, 
1949, called for payment at 104 on April 1, 
1937, at any branch of the Royal Bank 
of Canada in Canada or the agency of 
the bank in New York City. Coupons due 
April 1, 1937, should remain attached. 
Lowest and highest numbers called: D651, 
D1773; M6, M9011. : 

McCrady Rodgers Co., $23,000 of first con- 
vertible 6s, due Nov. 1, 1941, called for 
payment at 103 on May 1, 1937, at the 
Peoples Pittsburgh Trust Co., Pittsburgh, 
Pa. Lowest and highest numbers called: 
M61, M604. 

Magnin (E., R. F. and G. A.), bonds 65, 
127, 146, 185 and 241 of first 5%s, dated 
Sept. 1, 1928, called for payment at 101% 
on March 1, 1937, at the Wells Fargo 
Bank and Union Trust Co., San Francisco, 
Calif. Coupons due March 1, 1937, should 
remain attached. 

Medart Co. (The), 20 bonds of first refund- 
ing bonds, Series C and D, called for pay- 
ment at par on March 1, 1937. 

Metropolitan Coal Co., 62 of first 5s, due 
Sept. 1, 1942, called for payment at 1€5 
on March 1, 1937, at Brown Brothers Har- 
riman & Co., Boston, Mass. Lowest and 
highest numbers called: 1, 998 

New York State Electric and Gas Corp., 
entire issue of first 54s, due Oct. 1, 1962, 
called for payment at 106% on April 5, 
1937, at the Chase National Bank, New 
York. 


Oakland County, Mich. (Orion, Oxford and 
Oakland), entire issue of School District 
3 fractional 3 per cent, 1936, certificates 
of indebtedness, due March 2, 1946, called 
for payment at par on March 2, 1937, at 
the Detroit Trust Co., Detroit. 

Otis Steel Co., entire issue of first A 6s, 
due March 1, 1941, called for payment at 
101% on March 18, 1937, at the City Bank 
Farmers Trust Co., New York, or the Na- 
tional City Bank of Cleveland, Ohio. 

Otter Tail Power Co., entire issue of first 
4s, Series G, due July 1, 1950, called for 
payment at 103 on Jan. 1, 1937, at the 
First Trust Co., St. Paul, Minn. 

Pennsylvania Water Co., entire issue of 
general and collateral 5s, due Sept. 1, 
1940, called for payment at 105 on March 
1, 1937, at the Union Trust Co., Pitts- 
burgh, Pa. Coupons due March 1, 1937, 
should be detached and collected in the 
usual manner. 

Randolph Hotel Co., Ltd. (Kingston, On- 
tario), $9,000 of first 64s, due Nov. 1, 1947, 
called for payment at 105 on May 1, 1937, 
at the Canadian Bank of Commerce, Mon- 
treal, Toronto and Kingston. Coupons due 
May 1, 1937, should remain attached. Low- 
est and highest numbers called: D3, D18; 
M2, M203. 


Republic Portland Cement Co., entire issue 
of first 6s, due Sept. 1, 1943, called for 
payment at 103 on March 1, 1937, at. the 
Hibernia National Bank, New Orleans, La. 

South American Stores (Gath & Chaves), 
Ltd., entire issue of 5% per cent first 
mortgage debentures called for payment 
at 105 on Feb. 1, 1937, at Erlangers, Ltd., 
London, England. 

Southern Canada Power Co., Ltd., entire 
issue of first A 5s, due Oct. 1, 1955, called 


for payment at 102% on April 1, 1937, at 
the Canadian Bank of Commerce, and the 
Montreal Trust Co., in the cities of Mon- 
treal, Toronto, Winnipeg, Vancouver and 
Halifax, or the agency of the Bank of 
Commerce in New York City and London, 
England. 


Strawbridge & Clothier, $175,000 of first 5s, 
due Sept. 1, 1948, called for payment at 
102 on March 1, 1937, at the Girard Trust 
Co., Philadelphia. Lowest and highest 
numbers called: M30, M11773. 


Tennessee Central Railway Co., entire is- 
sues of first A and B 6s, due April 1, 
1947, called for payment at 105 on April 1, 
1937, at the Chemical Bank and Trust 
Co., New York, or the Nashville Trust 
Co., Nashville, Tenn. Coupons due April 
1, 1937, should be detached and collected 
in the usual manner. 


Wanamaker (John) (Phila.), entire issue of 
first 54s, of J. P. Rothwell, due April 1, 
1949, called for payment at 102 on April 1, 
1937, at the Land Title Bank and Trust 
Co., Philadelphia. Coupons due April 1, 
1937, should remain attached. 


Woods Manufacturing Co., Ltd., entire is- 
sue of first A 6s, due April 1, 1943, called 
for payment at 102 on April 1, 1937, at 
the Bank of Montreal, Montreal, Toronto, 
Ottawa and Winnipeg. 


BOND DEFAULTS 


HE list of bond defaults includes 
it the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Brewerton Coal Co.—Securities issuable 
under the plan of reorganization are avail- 
able for distribution. For each $100 bond, 
holders of first 64s, due 1940, will receive 
one share of common stock of Mid-State 
Coal Co. 

Bulgaria (King. of)—Speyer & Co. and J. 
Henry Schroder Banking Corp., the Amer- 
ican fiscal agents, have notified holders 
of security 7s, due 1967 and 7s, due 1968, 
of the extension from Jan. 30 to April 30, 
1937, of time within which partly-paid 
coupons, due from May 15, 1935 to Jan. 2, 
1937, detached from dollar bonds of the 
loans might. be surrendered against pay- 
ment of the amounts due on part-paid 
coupons due after Jan. 1, 1935, in full 
settlement of the balances due on such 
coupons. 


Chicago Railways Co.—Interest of 2% per 
cent on reduced face value of $750 will 
be paid Feb. 1 to holders of record Jan. 
30, 1937, of certificates of deposit for the 
Chicago Railways Co., first mortgage 5 
per cent gold bonds, due Feb. 1, 1927. 

Detroit City Service Realty Co.—Under the 
plan of reorganization depositors on first 
6s, due 1937, have received $108.63 in cash, 
and ten shares of stock in the Dubois 
Operating Co. for each $1,000 bond. 

Eitel Hotel (Chicago)—Funds received from 
the sale of property of this company are 
available at the office of H. S. Strauss, 
trustee, 1,028 Steuben Building, Chicago, 
for distribution to holders of non-deposited 
first serial 6%s, due to 1938, at the rate 
of $21.15 per $100. Bonds should have in- 
terest coupons, maturing Aug. 1, 1931, and 
subsequent thereto in order to receive the 
foregoing amount. 

Heinemann Corp.—The bondholders’ protec- 
tive committee has announced that it has 
succeeded in selling the timber which had 
been the chief asset of the trust estate 
for the holders of first 6s, due to 1935. 
After receipt of the proceeds from the 
timber sale and the sale of trust certifi- 
cate representing impounded funds, and 
payment or provision for payment of all 
expenses and fees, there remained an 
amount sufficient to pay a seventh and 
final liquidating dividend of 31.264 per 
cent. Previous dividends amounted to 40.5 
per cent, the total recovery of principal 
investment therefore being slightly over 
71% per cent. The present dividend 
amounts to $314.64 for each $1,000 bond. 

Kreuger Toll Co.—The Marine Midland 
Trust Co., New York, has notified holders 
of security debenture 5s, due to 1959, that 
as a distribution of net proceeds of fore- 
closure sale of collateral securing the 
issue it would pay on Feb. 1, 1937, $193.89 
on account of each $1,000 debenture not 
deposited with American protective com- 
mittees pursuant to the readjustment 
plan. Out of other funds the trustee will 
pay on Feb. 1, 1937, $4.20 on account of 
each $1,000 debenture. In the case of de- 
posited debentures, this latter distribution 
will be made to Kreutoll Realization Co., 
Ltd. 

Meyering Land Co.—A distribution of 10 per 
cent was paid by the Detroit Trust Co. in 
November, 1936, on issue of first 6s, due 
1937. 

Municipal Service Co., in default on Feb. 1, 
1937, interest payment, on issue of collat- 
eral trust A 6s, due 1956. 

New Western Hotel Corp. (N. Y. C.)—Hold- 


Bond Redemptions and Defaults 


ers of general 7s, due 1938, haye been 
notified that, pursuant to the amended 
plan of reorganization, the Manufacturers 
Trust Co., New York, as successor trus- 
tee, has received and has available for 
distribution $61,200 as a first, and final 
payment of the principal of, and final 
payment of interest on, the bonds. Begin- 
ning Feb. 8, 1937, payment at the rate of 
$102 for each $1,000 bond will be made, at 
which time the holders must surrender 
their bonds with interest coupon No. 6 
due Dec. 1, 1932, and all subsequent in- 
terest coupons attached. 


New York, New Haven & Hartford Rail- 
road—Funds for the payment of coupons 
due Nov. 1, 1936, of issue of the Harlem 
River & Portchester first 4s, due 1954, 
were deposited with the Irving Trust Co., 
New York, on Feb. 1, 1937. 


Northern Indiana Telephone Co.—It has 
been reported during October, 1936, that 
the plan of reorganization of this com- 
pany has been completed and that new 
securities in place of collateral trust 6 per 
cent notes, due 1936, issuable under the 
plan, are being distributed by the State 
National Securities Co., Indianapolis. 


Porto Alegre (City of)—Ladenburg, Thal- 
mann & Co., as special agents, have noti- 
fied holders of 7s, due 1968, that funds 
have been deposited with them sufficient 
to make a payment in United States cur- 
rency of 224% per cent of the face amount 
of the coupons due Feb. 1, 1937, amount- 
ing to $7.87%4 for each $35 coupon and 
$3.93% for each $17.50 coupon. Such pay- 
ment, if accepted by the holders, must be 
taken in full payment of such coupons 
and of the claims for interest represented 
thereby. No present provision has been 
made for the coupons maturing Feb. 1, 
1932, to Feb. 1, 1934, inclusive, but they 
should be retained for future adjustment. 

Rio de Janeiro (City of)—Funds have been 
remitted to White, Weld & Co. and 
Brown Brothers Harriman & Co., spe- 
cial agents, for the payment of Feb. 1 
interest coupons of extended 6%s, due 
1953, at the rate of 22% per cent of their 
dollar face amount, or $7.3125 on each 
$32.50 coupon. Coupons must be accom- 
panied by a letter of transmittal wherein 
the holder agrees to accept partial pay- 
ment in full satisfaction and discharge of 
the coupon. Coupons heretofore matured 
and unpaid, namely, coupons maturing 
Aug. 1, 1931, to Feb. 1, 1934, inclusive, 
must remain attached to the bonds for 
future adjustment. 


Rutland Canadian Railroad, in default on 
Jan. 1, 1937, interest payment, on issue of 
first 4s, due to 1949. 


St. Claire Heights Syndicate (Detroit)— 
Funds are available at the Detroit Trust 
Co., Detroit, depositary, for the distribu- 
tion of $25 per $1,000 first 6s, due 1933, 
on presentation of the certificate of de- 
posit. New certificates of beneficial in- 
a also are ready at the Detroit Trust 

0. 


Silver Manufacturing Co.—From the pro- 
ceeds of the foreclosure sale, the Liquidat- 
ing Midland Bank, Cleveland, has distrib- 
uted $399.62 per $1,000 non-deposited first 
7s, due 1937. Holders of deposited bonds 
have received $478.66 per $1,000 bond. 


Stamford Building (Chicago)—The plan of 
reorganization of Stamford Building first 
6s, due to 1937, has been consummated 
and the new securities are available at 
the American National Bank and Trust 
Co., Chicago. For each $1,000 bond, hold- 
ers will receive a participating certificate 
for ten shares of stock of Stamford Apt. 
Co., the new company. 


Tampa Northern Railroad Co., in default 
on July 1, 1936, principal payment, and 
on Jan. 1, 1937, interest payment, on issue 
of first 5s, due 1936. 


United Post Offices Corp.—The reorganiza- 
tion committee has decided to distribute 
$19.16 with each $1,000 first 5%s, due 1935, 
issued under the reorganization plan on 
account of back interest. The remaining 
back interest, up to April 15, 1936, will be 
represented by non-interest-bearing scrip 
ad — of $100 attached to each $1,000 

nd. 


Uruguay (Republic of)—The Minister of 
Uruguay has announced that in accord- 
ance with the decree of government, dated 
Dec. 13, 1933, and current budget stipula- 
tions, the coupon due Feb. 1, 1937, of &s, 
due 1946, will be paid at the National City 
Bank of New York at the rate of 3% per 
cent per annum. 


Utilities Power and Light Corp.—The com- 
pany has sixty days’ grace on issue of 
debenture 5s, due 1959. 


Warsaw (City of), Poland—Funds for the 
payment of the coupons of extended 7s, 
due 1958, have been deposited in Warsaw 
in blocked zlotys. 


Whitmer-Parson Pulp and Lumber Co., the 
Guaranty Trust Co. of New York, on and 
after Feb. 1, 1937, upon surrender of out- 
standing certificates of deposit of first 
8s, due 1938, will effect distribution of $35 
for each $1,000 principal amount of bonds 
represented by certificates surrendered. 
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TRANSPORTATION (27) STEEL INGOT PRODUCTION (i 
Es. INDEX TO BUSINESS STATISTICS (Gross Tons) ™ 
5-Year ture §% Ca- 
Automobile Production, Estimated Wreight Car Loadings................. 20 -———Production——_, No. of {Weekly pac- 
ao ahten. fae | RRR Sai PE ep api ee 22 | Freight Car Loadings, by Groups, tReporting {All Weeks Prod. ity 
Wael: ended Dee. 0 a Domestic Sales of...... 15 : | EES eet 31 Com- Com- in All Com- Oper- 
Total carloadnigs. 659,790 568,837 +16.0 See, eweaee Sales 48... -- 14 | Gold and Silver Prices.....,.... vaaiae 39 1936. panies. panies. Month. panies. ated. 
Grain & gr. prod. 30,205 28,967 + 4.3 inet ae 38 | Idle Cars, Summary of................ 21 Jan. .. 2,989,810 3,045,946 4.43 687,572 52.50 
Coal and coke..... 154,432 148,631 3.9 u ng ermits onth y seen ne ene 30 Industrial Production World The Feb. .. 2,910.007 2,964,418 4.14 716,043 54.67 
Forest products... 30,991 21,211 we ee eee y, Canadian, The An- | | “"Annalist Index of... Pinan: 8 Mar. .. 3,280,415 3,342,619 4.43 754,542 57.61 
Manuf, products.. 421,178 351,504 119.8 Seanees Activity, Sha Annaiies “in: Money Rates in New York City, Daily 40 iy | temas ewan ce eee =e 
Total carloadings. 3,316,886 2,748,101 +20.7 fn ae te ee ee) June .. 3,912,941 3,984,845 4.29 928,868 70.92 
Grain & gr. prod. 148°055 142° 42 Tien wine” e or’ 1s ME hdidcncsghanwanuacateu Guasave: 34 July .. 3,851,887 3,922,731 4.42 887,496 67.76 
Coal and a *  17'183 _688'260 Capiter'l ee % se eececeees weneesnos** 3 Oil Production, Average Daily, Crude 3 Aug. .. 4,119,392 4,195,130 4.43 946,982 72.30 
Forest products.. 148,526 97.513 et Coal an I echtce Gane taeathie ‘a. Petroleum Stocks and Refinery Ac- Sept. .. 4,085,104 4,161,108 4.28 972/221 74.23 
Manuf. products... 2,085,838 1,720,742 +21.2 dtuandien oa , y 24 i) MOC Cee eee eee eerie 11 Oct. ... 4,461,723 Seer os 4.43 1,025,960 78.33 
Freight-car surplus, Coal and Coke Production, Weekiy... 23 | Pi& Iron Production by Federal Re- Rov. .. 62 tee 43 1 eee 
Pp an. 114. whit case 144,031 498,262 —71.1 Construction Contracts Awarded, Av- pare pee .. gc 26 Dec. |. 4'549'342 4/431; 5 442 1,002'635 76.55 
erage MERE ccccccccesccocenccocecoce BD We We seecoveceoseeseve 
Be 5 Jan. 1. 88.1 86.9-+ 1.4 Oost at Lives... : Railroad Equipment Orders, Domes- Total. 42,605,456 46,919,362 52.28 897,463 68.52 
2 a os ag 83.3 80.7 + 3.2 Debits to Individual Accounts 3 \ A... erie 5 1937. 
a revenue. vest > 3 Department Store Sales 2nd, Stocks. : 16 Sensitive Commodity Prices, The An- ‘i Jan. .. 4,649,132 4,736,697 4.43 1,069,232 81.42 
ectric ower utput er en Genny INGGN Of.............- t Producing 98.03 
une aoe * year ae ,173 $3,160,991,336 +16.4 menanges, in, by, Regions. . “‘Wisesig”: f — Industry, Rate of Operations in ‘a 100% of pon en oe . a. ae 
Teesgt ygg 2796, 210.623, 2.492,535,426 +12.2 Engineering Contract Awards........ 29 | Steel Scrap Prices. fag 6 ge ye ae LOE. 
, ures, MEY cxebndadanacaceceawes eel Ingo a eee 12 
Reet oe 286, 546,108 246,745,397 +16.1 Perelen Exchange Rates, Daily....... 42 | Steel-Plate Bookings, Fabricated..... 10 weekly capacity was 1,313,301 gross tons. 
property in vestm't: “Pair Foreign ans Rates, Weekly.. ; 41 _— Products, Shipments of Finished 13 13 
Year to Dec. 1 Return” "—. Economic 9| zine” ortation se ROR tea we SHIPMENTS OF FINISHED STEEL 
car to Dec. 1: oan curt Pa et ~~ rerereteererrreserrevresrey NE MBIRG 6 gio o sess ss SnawsCrastace BA 
Southern Dist-. 246 5.75 —57.2 eo 
Western Dist 1.75 5.75 —69.6 United States Steel Corporation 
Total U. S.. 2:45 5.75 —57.4 7 (Tons) 
1937. 
2 THE ANNALISI INDEX OF BUSINESS ACTIVITY Jan... 1,149,918 72 4i4 534 055 331 iT 
FAILURES Feb.... 676,315 583,137 
1937. 1936. 1935. > , 385,500 
Feb. Week Eades a . Jan. Dec. Nov. Oct. Sept. Au tie. io Geli ES 591 728 588,208 
Tenhe Gueme: 1937. 1937. oer Freight car loadings........... 95.1 101.3 102.8 97.2 94.7 95.1 ° 92.3 93.7 by $0200? sos'sis | San’oes 
Manetacturiog .....-. 32 39 26 | Miscellaneous ............... 94.9 1005 1002 983 922 898 S07 99 961 Tome 065 57100 _— 
Wholesale ...n..0.20.: 23 21 fo pereeretiqereepinepigge 4.954 102.9 108.1 104.0 99.7 994 1040 972 92:8 | FuIy 950°851 547" pone 
| eee 101 90 139 Electric ower production..... 106.9 104.9 104.6 104.1 104.9 1049 102.1 99.7 97.9 Aug... 823,703 624° 69, 
Gommnasiiem’ ......... 9 18 7 | Manufacturing «o-oo. c000: o's ES HS$ MES Mog M08 1102 109 sort | ALE? ooo07: 923°703 624497 378023 
; eel ingot production....... - . \. «! 2 3 a ‘ ee eee ye . . 
Commercial service... 29 e... _% | ‘Bis teem production.......--. 119.8 #1212 1172 1141 107.5 1000 955 913 845 | Sept-.  --.--- Lootn? Geer | Sastoue 
a ere 184 178 SG THEE pacatncirsscse««<-- e144. 0 1145 1248 1246 1316 1135 1140 | RSet ge Gt al = 343,968 
ceeenniiinen tninibunae Cotton consumption -...... 0... 151. 124.3 137.2 133.3 141.5 1188 1158] pov: tt: 1067305 Gate | ita 
eeeaiies) Divan Hf “ - Wool consumption - 98.2 121 1121 1129 108.4 133.0 met = £965 sn —— 
Middle Atlantic ....... 79 83 78 inyon consumption j...... 0 sc. 238 8 1073 1003 1967 1454 198 1199 | Yearly adjustments 
South Atlantic ........ 15 ” x Boot and shoe production. . ++ *185-7 195-7 126-7 190-8 126.7 1275 1057 148.5 | —23,750 —19,907 
seeeeeees utomo roduction ...... ... 8 5 3 ; : 1 112.5 120.8 a? 
Central East, .......... a 3 29 | Lumber production ......... 68.6 80.7 74.5 866 87.7 866 84.6 827 736 | Total ...... . $10,825,132 7,347,549 5,905,966 
entral West ......... : ; , Cement production .......... .-. 80.3 $23 75.7 699 718 642 62.9 55.4 
oe stent eee eee eee a $ og | Miming .........--..0seeeeeeees ... 87.5 784.8 §22 77.7 794 89.0 869 77.6 i4 
mcifie 00. elc ie. 22 6 _26 Zine ‘production 222000200000. 16 44 2 2 311 83.4 89.8 88.0 74:3 WHOLESALE SALES OF AUTOMOBILES 
MRGEIOER ccc ccccescs eee 3. e le le * - le be j 
Total U. S........... 184 178 Dic ............... *110.2 $107.0 108:2 1028 1023 1023 97:6 96.7 | ‘T° General Motors dealers in the United 





2 
7 States and Canad 1 
For monthly figures on the combined index back to January, 1923, see THe ANNALIST of on 


3 shipments) 
AVERAGE DAILY CRUDE O1L June 36, 1586, page . 1936. 1935. 1934. 1983. 


PRODUCTION (18) 144,874 121,146 100,848 59,614 

























































































Ghaanais THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION :. 196,721 169/302 153/250 58.018 
(These Caypes do not include “‘hot,’’ or CQEESKIERS; adjusted Ser geanemal vetintion} : es i3'597 132/837 $8208 
iNegally produced, oil) me ek on ef Jul ame 217/931 181/188 146/881 113,701 
{Bur of }State  -Week Ended— -* :* = Sept, Aug. July, June, Month | July ..... 204,693 167,790 134,324 106, 
« cifines Allow- Feb. 6, Feb. 8, World :t 1936. 1936. 1936. 1936. 1936. 1936. 1936. Prev.Yr. Aug. ae 121,943 124,680 109278 of aie 
exas—_ Ca : s ee eRe .-. 107.1 104.3 104.2 103.2 103.1 ept. .... , Pt 71,888 81,148 
a Ca vente 73,835 os pred - Not including. ey Seen 108 110.2 109-4 #109.2 108.1 107.8 108.2 102.7 Oct. sees Rs ee ae 5s.06e 
ser eeeee . , , n epee deucades ’ : " 98.0 98. : 2 a ase , , ’ . 

W. Comt. .....- eas tere tastes | Cameda..........-... 088 1060 1061 998 os 929 set Seg | Dee Wn. 239,114 185,698 = 41,594 21,295 

West ...  ...... 5 . , United Kingdom§ - . 116.0 1149 115.4 1149 115.4 1138 112.8 111.2 

B. Cent.. ...... 101,405 109,600 44,550] peonce ........ ee 72 4 8 732 72 #72 740 1937. 1936. 1935. 1934. 

Bent oo: sehen seen 490603 | Germany i Oe ae oe ee ee et ee 

Coastal.. ..1.1! 191,949 182,650 165,050 | 42Pa0 ---- ove Heh TZ NT 102 1678 168.0 

BER SAEE Ree ER EDR IE é ; ’ 2 i 80.6 90.7 15 
Total. & 203, 400 4 329, 478 1, 298, 550 1 ,057 200 eae BUMMER cece ccecscesesesscescees eee ees *83.0 Bo une uss Ay bey DOMESTIC SALES OF AUTOMOBILES 
th 2° EP ma wee aad " ; . . 144. (General Motors Corp.) 
1,900 581,900 591,750 487,550 amenbin .......... lene ae ... $58 839 81.7 79.9 782 76.2 
Sg 370,000 187,918 165,150 131,600 MUNIN ovo sccccsscctaadiceees 143.0 143.0 144.0 145.1 145.1 144.0 144.0 1343 To Consumers~ -—To Dealers-. 
. 1372 1291 1936. 1935. 1936. 1935. 
orth La..} 595 100 235,700 { ,85 ie: A o> Saat zea a a4 ; 1 184.8 (1185 117-7 | ,, 
Gonna ah ym Laabagg sazaas | Huneary igusrieny average’ sc we sos wes iz gs RE TBE | Bite 
(rkansas. . »500 0... . .700 | Netherlands ..............s+.e085 : 3 y ; i : ’ : 
Bastern 8 114,300 aati 112,050 95,900 Norway (not adjusted).......... +. 1005 134.8 139.8 128-4 112.6 130-5 128.4 dpett 
a = y 4 BES 3. canes Gdcancaesccs Ckeeee aa ana . 4 z 3 : F 
Weemlen.. 41,900 See: 46,350 34.300 NaS aR paren hans a ape --- 146.6 146.6 145.3 142.6 140.0 140.0 134.8 ta 
Montana... 14,700 ...... 5 , Excluding Russia. §General business activit {Month in previo 
Goes tae wash kes ate | © ic ates, Se cD LER Si ieeten, men, ssap-tune, 3mm eve Tas ax | RE 

ew Mex.. 1,600 , , , ac ‘or wor ndustrial produ nm, Janua 1929-June, 1936, = AN- ol 
California. 573,300 551,000 588,100 624,300 | natist of Dec. 18, 1936, page 845. For production in lecding countries, 1929-35, oe THE ‘- areas 
Tot.U.S..3,063,600 Tee ee Oe eee 9 Dee. 
oe eee ee wot UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) aie 
mittee of California Oil Producers. (Thousands of dollars) r 

————Domestic Exports —Imports for Consumption— 16 
' 4 Dec., Nov., Dec., ec., Nov., Dec., DEPAR 
PER CENT CHANGES IN ELECTRIC 1956. 1936. 1935. 1936. 1936. 1935. a ee ee ae 
POWER OUTPUT FROM CORRESPOND- | Crude foodstulfs 00000... > ar er ee hr (1923-25100) 

ING WEEKS OF PREVIOUS YEAR (7), | Manufactured foodstuffs .... 9,468 9,328 14/528 33,036 oT 705 ite Unadjusted for y Adjusted for 
Weik“ntie: “Ree I tx - oa. Janie. Deets. | set manufactures ........- 32,826 31,698 48,967 40,638 42,957 Seasonal Variation. Seasonal Variation. 
an mee e r a. ‘ ron rere 10.2 Finished manufactures 94,626 86,850 42,228 40,241 36,427 1936. Sales. Stocks. Sales. Stocks. 

-1 +10. January ... 63 58 81 66 
Br aicttt 2 Tiss ig tise Tis ONES oe bee 068600 detec cowed $223,321 $220,931 $239,835 $200,391 $179,760 February .. 66 62 83 65 
West Cent. 9.3 +11.0 
th tat 183 18.2 +16.1 85 68 84 65 
Sours Se ere 58 Spit 74 t40 tiso {i593 FABRICATED STEEL PLATE BOOKINGS (5) 7 o ps 4 
Pac "Sonat 1 1 R (Tons) : 
Fe RF Rs aH Refinery Tank Cars Stocks and -& ° po bs 

Entire U. S.412.1 413.3 415.7 +149 +13.6 Oil Storage Materials and Gas and Blast Miscella- 94 71 88 68 

Percentage gain for ime entire United 1936. Total. Tanks. Equipment. Holders. Furnaces. neous. ” 99 16 90 69 
States for weeks ended Dec. 26, Jan. 2 and | May .......-+-+0ee+00s 51,257 9,311 2,061 96 2,259 37,530 | November. ..105 80 93 71 
Jan. 9 were 12.7, 11.6 and 13.9; regional | June ..........--..+.- 51,999 21,861 4,485 433 3,080 22,140 | December ..161 st 2 

: 9 ne 
changes not available. = y saonexete es Dibeawe oo 9,968 4.666 536 15,442 29,712 1937 
‘ - — eet 9846 oor 1.016 os sdg'eey | January ... 72 92 . 
. QI cence wacvcas 33,791 6, 2,688 "102 , For department store sales, adjusted for 
DOMESTIC RAILROAD EQUIPMENT November -....--..... $40,465 6,368 2)875 128 1,968 tue seasonal variation back to the beginnin of 
page ts diatiihin stain December ..........-. 51,017 9,320 2,640 86 BEST 33,057 | 1919, see THe ANNALIst of Jan. fa, 
po in way Age of: atilieaian Biss ing Sex , ge 
Feb. 6, Jan. 3 30, Feb, & po es 484,036 100,102 37,231 6,628 32,972 307,103 - 17 
Locomotives ...... 15 34 24 il Prasay bee o 

Freight care -..... 10.02 4120 3,108 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 7 ee Oe 
Struct. stl. (tons). ees 4,950 fs New Peston petnetet for Entire Industry at roe oes 
Rails (tons) ...... -.. 10,000 a (Thousands of barrels of 42 gallons) Produc- Daily Ship- End of End of 

Crude Runs to Stills—, 1936 tion. AV ts. Month. M 
Week Average §P. C. of Cracked r Stocks . c Ss oe a 
6 Ended. Daily Capacity Gasoline $Crude $Gaso- Gusena | cee" sean eee cee, 
STEEL SCRAP PRICES (23) 1937. Runs. Operated. Production. Petroleum. line. Fuel Oi}. pA er “ace 1.48 227] $170 28,370 
(Per ton at Pittsburgh) > EY Nanna er es 3,030 79.1 705 288,130 65,402 105,971 | July .... 45,553 11469 41,891 "86S 447458 
jc a ae: | Ei Be <i ao svacdccnas 3,110 80.2 705 287.333 63,949 106'562 | Aun. .... 43614 1407 46085 88,665 44,458 
Feb. 6, Jan. 30, Feb. 8, MPM Sicacunccddacay 3,045 78.5 680 286,415 66.559 104,841 Se it) 49’283 11409 ae 86.194 65,173 
1937. 1937. 1936. an. 4 ee ae ae 5058 a2 660 285, 68,180 103,441 - ie; 46, 1,493 54.035 Ae ttt 
Heavy melting aver. an. B...........-.++. % 8 Om. ° “Srced +68,731 102,354 | Nov. .... 45,742 1,525 57,107 57,527 75,891 
of dairy quotations.$19.25 $19.25 $14.50 | Feb. 6.............+-- 2,980 76.4 CH 5 deeeee 70,535 101,136 | Dec 47,050 1,518 59,821 44,756 78,626 
tEstimated from U. S. Bureau of Mines data. §For reportin eb ccee BE, , R ‘ { 
*Subject to revision. +Revised. ing both fini & companies only. {Includ- 1937. 
j ng nished and unfinished gasoline. Jan. -... 40,025 1,291 50,638 34,143 76,544 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 4 “3 
Roe cll ss ID a CAB LOADINGS BY GROUPS THE ANNALIST INDEX OF CANADIAN 
---Car Loadings-—. Steel Mill Power Automobile Lumber Cotton Mill bined Meee °S teem a ene ae a 
Mise. Other. Activity. Production. Production. Production. Activity. Index. easonal Variation Dec. Nov. Oct. 
Effective weights. 18 7 95 20 10 10 10 100 (Thousands of Cars) Freight car loadings....... 74.4 68.7 68.8 
Adjusted weights. .19 08 10 49 03 06 05 1.00 Miacl- Riise. Forest | Electric power production: . 92.9 920 91.5 
: 1955 : : Prova laneous. L.C.L. Coal. Prod.  peereecg nae wns mg + 105.8 og | bg 
og ee 1.7 98.5 70.9 98.9 1. anuary ..--4190 22 2 8 €=6—6E- SS | Steel ingot production.....- Z : 
~ sit 798 108.916 | Pebruaty Se | £8 | Be ioK production... 3 18838 1083 
Jan 2. 3.3 89.0 1232 103.1 96.0 83.1 149.8 108.0 | Apr ...12.73008 Bar? 293 £33 oe FevcsedBT 140 14 
Jan. 9.0... 96.8 99.2 124.8 107.0 100.6 68.2 145.8 105.6 BV caso 37.86 26.58 19.46 4.00 Nie el exports |............ 168.5 147.8 139.2 
Jan. 36.0000°00... 95.2 G1 14.8107 93.8 69.9 140.9 105.2 | June ........ 37.55 26.50 -— | eo ee a 3 ee) Se 
Fan. 2000000000 g6 6ST LO 1869 08.4 | July 2 a BR BR GP) a OS ee ues 
Feb. 6 , a ne 19. 68.6 139.4 101.7 | August 222° 43 (3878 888 4at | Gen, On ee na ape 
Mn seadades ‘ ¥ ie e 80.8 57.8 137.4 *101.3 | September ..38.71 26.76 18.59 5.12 Flour production .... . 81.2 71.4 83.4 
Grtober "4125 26.76 20.10 507 Cattle Flaw htered -130.3 119.2 116.1 
ge 19 November ...43.83 26.75 19.84 4.90 | 108s slaughtered ae Wes tes 
| OF OPERATIONS IN THE STEEL INDUSTRY December . ..47.35 02274 «a1. | EXPt, of boards and planks.140.7 108-2 102.3 
ee ae winimaiananlilel he nh pone esarswa ees oa 17.5 20.3 
ee ney == ombined index ........... 90.5 88.7 
Week U.S. Week Be- Ironand Week N; X. Iron ‘etal 26.43 23.98 5.20 
— Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 38 i 4.58 36 
Feb. 10..46 57 52 Feb. 3.. 50.0 Feb. 8.53 51 Feb. 4..52 51 — oo oe 
Reb. 17-. 47% 87% 83 Feb. 10./ 52.0 Feb. 15.. 5% 83 Feb. 11.53 53 7. us te New York 140 Other Total | 
57. s 3 f er oO 
ge - 70 Dec. 28.. , 27.67 22.31 5.82 1935. City. Cities 141 Cities. 
‘an. 41.. © 87 78 a oe ne =. . 7Oy 4 a. 2 ‘ ag 4 27.86 21.52 5.83 | Jan. ...... $14,997,490 $15,065.313 $30,062.803 
aa 18: .... i: ss Jan. 11.. 78.8 Jan. 16.. 79 Jan. 12.. 79 80 oat 33 5-69 | March”. 15,804, 15,753,908 31,648,618 
Jan. 25 Jan. 18.. 80.6 Jan. 23.. 80 80 Jan. 19.. 81 E ys 5.76 | Aor...) sgOR6o IRATe Ibe | Stespos 
Feb. 1 Jan. 25.. 779 |S 6 Jan. 19.. 81 80 | November ..152.22 27.95 24.93 6.06 AES oes 15,904,760 15.476.183 31,650,943 
Feb. Feb. 1..796 Feb. 6.. 79% Feb. 2.. 79 5 | December ..152.46 = 29.12 25.38 «6.77 | TAY iseesaee issosdsl 3147S ont 
Feb. 15 Feb. 8.. 80.6 Feb. 13.. .. Feb. 9.. 81 33 1937. bog 1a 136780 1g eNO aso | BS ONT Age 
20 ee January 49.75 28.39 24.26 5.81 Aug aeEtee 12°739'308 1esae'a7e 30368 en 
ry 7 ; a oo owe , ’ a, , , ° 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 1935. Grain Prod fo) tock gies 15:752:30t 16.345. 376 $2.910.977 
Jan.30, Jan. 23, Feb. 1, | (Includes only power generated by the elec- : SO a i Et OIs 1 GIS SIs | Sa’seee00 
1937.’ 1937." 1936. tric light and power industry peoper ana | Sepeety.---- $2 4 — ee ——— a 
feokn aad grain prod. = = a8 30, = imports. (Does not rete e bower ey any: He it Ar} re 1936. 
Coat eck «. meseee ae aan generated by traction companies) A : 5.63 3.49 2.39 3 rr $17,924,934 $17,499,165 $35,424,099 
Co recereertaseats 11,670 12138 11.687 dian (Thousands of kilowatt hours) May : 5.98 3.93 2.32 1.07 Feb. go 15,806, 5765.5: 31,571,993 
ores products 0, ,631 Y - . : é arc ,629,1 ,866, 
pet at PE 3963 73.095 | Ended: 1937. 1936. 1935. 1934. | July 4.15 3.06 198 0.98 | April ..... 17'283,378 iar 34789, 662 
Merchandise, 1,’ c.'i,/153241 158937 148'687 | Jan. 2.2,069,266 1,854,574 1,668,731 1,563,678 | Sotiem = 632 6S OS | ee 16,226,705 16,998,049 33,224,754 
Miscellaneous freight.267,987 261°838 210/722 | Jan. 92,244,030 1.970.578 1.772.609 1,646,271 | Se ee + 12 eee 18,622,539 18,882,119 37.504.658 
Jan. 16.2,264,125 1.949.676 1, 778, 4 1,624,846 October -. 5.89 3.56 2.72 1.26 July ee 6,199, 18,616,505 34.815,728 
Carloadings (total)..659,790 670,376 621,890 | Jan. 23.2'256,795 1,955,507 1,781,666 1,610,542 | November .. 5.61 3.73 2.45 1.30 | Aug. ..... 14,362,444 17,106,423 31,468,867 
Week ended Feb. 6, 1937—Estimated total, | Jan- 30.2,214,654 1,962,827 1,762,671 1,636,275 ee. Same — T7004 674 31,312 528 
685,000; corresponding week in 1936, 622,097, | Feb. 6-2,201,057 1,952,476 1,763,696 1.651.535 | 1936 Mov. 2.2. 17'304'001 is'4tS11 a9'360°168 
, 622, beck Deuces. ace Tou aoemaae of Uae R Nov. ..... 17;394,007 18, ATs. 161 35,869.168 
21 fe 11, 1934, page 756. caouery ‘ 5.29 3.96 2.13 raat ee eae 22,658,364 45,896,447 
SUMMARY OF IDLE CARS (19) on March >..... 661 3a 343 108 —_- 
Decal, Dec ts Ended —-V ia | THE ANNALIST WEEKLY INDEX OF May ane : $35 Sa 330s _ ee ee ome 
1936.’ 1936. 1936. 1936. SENSITIVE COMMODITY PRICES MAINO 52 555).3.50% 7.02 4.7%4 2.38 1.49 37 
- Idle cars...... 52,600 38,774 11,734 12,891 {Whole- Sensi- ‘August soeeee 4 reo Oe | Ce See Pee SAVERes 
sale tive + 2 : . : aaa to credit of deposito t d of 
22 ieee nal September .. 4.52 5.59 2:74 8 =1.81 eg al 
ea an on on. we te eee 5.03 6.11 273 = 1.83 — oS 
SRenUCTIDN <0) Web. 11.194 CS Mis 1S 64 | Eee «ee HE en we wae Br — a 
cee a6 t : 189 | Jan. ... 1,208.0 1,200.8 1,200.8 942.5 665.6 
1937. 1936, 1935. 1934, jan. 5 148.0 281 123.1 122.1 100.8 1937. May re T¥ 13036 1ae05 ett Y | 
f r i "307 an. : } 129.2 122.8 105. ie 200.4 1197.5 11158. F 
. 72.800 65,840 42,003 20,307 | Jan. 12. M92 1082 1202 105.2 | January 5.43 6.86 2.26 1.72 | Apr. |:. 1215.2 1,200.4 15197:5 1'158:4 722.1 
280 «95,170 67,217 34,293 | Jan. 26. 156.1 110.1 133.1 in3 108.8 fem -- bee ies iis Vaasa tae 
81395 86.455 68.409 44.796 | Feb. 2. 155.8 110.7 133.2 1223 1089 32 July... Loads 1490s 1108 Lee sass 
74.148 85.790 73.527 56.693 | Feb > 156.9 117.5 137.2 *123.2 *111.4 COST OF LIVING (22) uy. J) Leos LIS? Lise? Lins see 
LI ‘Aug. ... 1,249.4 1,191.2 1,192.2 1,177.8 848.5 
2'295 69,876 78,453 65,143 tU Bureau of Labor Statistics Index (1923=100) Sept 1,250.7 1,191.7 1,192.8 1,180. é 
(1926100) converted to 1913 base, by multi- Fuel Oct. ..: 1,255.2 1196.5 1,198.6 1'188. $70.8 
; 23 plying by 1.4327. All Hous- Cloth- and sun- | Nov. ... 1,257.0 1,198.8 1,203.5 1,198.7 885.2 
COAL AND COKE PRODUCTION (5) For figures from Jan. 5, 1932, to Dec. 11, 1936. Items. Food. ing. ing. Light. dries Dec 1,260.0 1,201.4 1,207.2 1,208.8 900. 
(Thousands of net tons) pein gee ie ge edge y age of Nov. 30, ee | eee 83.9 83.5 73.9 74.5 86.9 94.3 ee 4 
sa Week Ended — ee Heb BS SS tt 2 i tt | nassisn EXCHANGE 
- ik Ended- Sper i ; Q ‘ E RATES ON PARIS 
. a oan 2, Fev.) — 29 April .... 83.4 81.0 75.9 73.8 86.7 94.4 
Bituminous coal: se ie las weasel May ..... 83.8 81.7 2 ag ore ss (In neeneanitinea ome per day) 
Daily average ...-.. 1,381 1,563 1,507 | (A , July ..... 85.2 85.8 781 73.0 84.7 94.4 1931. — 1936—___— 
Anthracite ea}: se a ein (Average per si ype of dollars) ane. ne ae 85.6 85.8 79.3 73.2 85.0 94.5 . 7. Jan Dec oy. Oct. 
Daily average <2... 165 139 "357 1936: Federal. Munic. Public. Private. Total. | Oct. ...:. 85.7 84.6 80.8 73.8 82 849 11121105.050 105.130 105.120 105.130 105.153 
Protar’ sone cee | ER MOAR SR hes Bate | Dee Be ae ES ea | occa Oe sigs BI Iota 
ei. OE CH ETE os Y é 41,125 i cen Se : : : S S69 | S....: i .150 105.140 1 osee 
Daily average ...... 1 ret 6 | Mar. ....... 1,829 20,858 22,687 14.862 37.549 | Avg. .-. 84.8 83.9 77.9 73.8 86.0 94.6 | 5-....105.150 105.137 105.160 105.260 105.383 
we 24 ie TE Bea Bae erat Be | aor FCN 105.150 105:146 105.280 To4-g13 
ca June BS48 2548, 32°33 13.644 45.070 Fane. s22 86.9 86.4 82.2 74.3 864 95.8 | 8....:105.107 105.150 105.130... 108-757 
BEEHIVE COKE (5) quly «+--+: JOR he 2 Ree Sore a3 10... 1 108:087 1°14 393-130 108.130 198.095 
(Thousands of tons) Sept. 22022. 6.572 21,668 38.298 21.108 49.343 | SUMMARY OF NEW CAPITAL ISSUES(2) | anil goog oe 
sareaiinows Beehiv. ae : y 899 15,129 « 44,028 i % io] 
Seat iti Mee 2 Oe... -on 05 5,044 20,776 25.820 14,866 40,686 aaar ee tg Bon Weenies: ee ae High. Low. 
total" bauy We Bally Tot Bi eet «+- +503 36 Fit SHRES SS arm §State & U.S.Pos- Ban: 285. i5ecccs 105.160 105.130 74.750 73.976 
1936. “eee aa ed a er aay eG eae ed 1937 1935. Corporate. Loan. Municipal.sessions. Total. Jan. sista sien 105.150 105 4.856 74.712 
* gD 39,390 1,507 15.333 205° 143 5 | Jan... 3,269 | JAR. --+ $267 6,000 80,307 433 92.007 | Jan: 23°00 72 77: 105150 105130 HA Sae 14 8 
Jan: $9,890 1.007 15,333 205 142 5 | Jan . 3,036 22,420 25,456 17,813 43,269 | Feb. |.) 6'500  ... 43511... BO'O1L | Jan. 23...--- +6. 105.160 105.133 75.093 74.993 
glides ore lens 378 a (Total per week, thousands of dollars) Mar. ... 7,945 2222 100/134 221 108/079 | Jan. 30...-..... 105.157 105.080 75,032 74.875 
ie 4 eS feos ive - 2 1937: Apr. ... 21,988 3,500 64,362 |... 89,850 a Se 105.150 105.020 75.065 74.921 
WBS. cscockt 44°487 1,711 41947 190 261 10 | Week ended: May ... 45,193 -... 41,2v2 86,395 
oT Jan. 7..... 3,704 15,499 19,203 21,244 40.477 | June": gseon 111 e'gge 46430 Iba Soe Lg 
BAR, S28. 0088 39,610 1,578 4,025 161 272 10 | Jan. }4..... aos oon oe Ser ‘Aug. ... 29°795 85,262 36380 — ee peerclio rs - a wig 
= Sa F f f é 43,941 ; ’ , 5 oes j a wos 
- Jan. 28..... 896 28:797 29,693 15.107 44.800 | Scr °° Sooke isdo) Ube eee ize tyes | Week Doliar U.S 
Feb. 4.11.) 4,723 22868 27/591 13.860 41.451 | Oct 3,003 15.000 56,342 1,170 145.514 | Ended Equiv- Treas- 
AVERAGE DAILY CONSTRUCTION Feb. 114... 1/414 19,505 20,919 12,091 33,010 | Nov: --- 33,289 5.. ,82.407 1,750 117.446 | Jan. 23: London ‘ om 
CONTRACTS AWARDED (3) ¢Four-day —_ . a, ’ Dec. .. 66,738 40,290 124,210 231,237 High ..141s 10%d “34.78 35,00 “soma 44 ic 
(37 States oe Rocky Mountains) Se aed OR ae Total.403,570 150,052 855,000 3,488 488 1,412,109 Pe My — — ad 44%hec 
Resi- Work and All No. 1936. 214 Citi ity iti 1936. > ee ~~ 84d Sry 8ee 3 a 
apne. deatial, Uuniy, ; ities. N.Y.City. 215 Cities. : ” rs some 
Jam, .1.439,981 2.956673 3,479,002 7.676.646 26 | 28T---~ $40,852,658 $14,105,246 $54,957,904 | FAD: --- T3959 Bolaee 123258 | rep 6: ee ee ae 
May..2,810.136 2,542,624 3,290,068 8,642,828 25 | May .. 64,217,914 18,292,682 82,510,596 | Mar. 1. 6816 11000 Se7il 1... igeser | High ..14282%a 34 
June. 2: 830,946 3/091. 196 3,041,496 8,963,638 26 June... 72,628,702 40,011,404 112,640,106 ym sre 11,000 59,711 veg, 129,5 ise 1141 lid Ege $5.00 20nd she 
July..2,772,831 4,969°807 3,697,123 11,380,761 26 | July -. 74-586.452 © 20.745.303 85.28 S45 : - «2: See 8% Eee — a ee 
ug. 3,866,250 3,629,962 3,091,535 10,587,747 26 | Aug. .. 71.014.579 = 12,095,174 83,109.753 | June “13874 O00 oe ‘4 Eee | Han: 
souk. "3'296'792 3°380,080 2.763'948 9°370,820 25 | Sept... 71,364,749 17,331,441 +88,696,190 | July |.” 68" oo a 1.000 Me ter Tow ..1428%a 6 3a'7B Soto aoa aa 
Oct ...3,066,777 2,578,169 3,041,204 8,686,150 : Oct... 74,418,893 16,282,663 190,701,556 | Aug. | 1170:7 oS ee) ee eee ee 
Nov..2'851'696 3.077.842 2°745.637 8.675.175 24 | Nov.... 57.705,617 17,801,006 +75,506,623 | Sept. “74. 30 et 26.50 
Dec. .2'518,742 21355862 2'806,000 7,680.60 Dec.... 67,198,862 16,363,201 562, Oct... ..109;885 13'309 et ias'eos = 
1937. 1937. Nov. .1109'077 irae oes MONEY RATES IN NEW YORK CITY 
Jan. .3,267,654 2,852,142 3,998,704 10,118,500 .. | Jan.... 55,701,963 12,639,272 «68,341,235 | Dec. ..218, 48,274 66,480 Re: a | 
a ay os. Day 
Tot..1,216,950 21,900 745,955 1,575 1,986,380 §Time $Com. §Ac- 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY 1937 Feb. 4 - ‘ighLaw-Last. Loans, Paper. expt 
FEDERAL RESERVE DISTRICTS : Feb. 5.1 1 1 1 4 if 
(Thousands of gross tons) "| Bactoat dl a Bro ae s — Feb. &.. ena -- 1 
Cleve- Chi- New Phila- Rich- {Total munici ne Seaen aes cat fe ee ora eb. 2 1 : i i "4 : 
. : palities from an cy of a ae ee ee | ‘s 
a land. cago. Atlanta. York. delphia. mond. U.S. | eral Government. These’ figuces eb a Feb. 10..1 1 i i i ‘ 
Janua _ Egeateanante see: 36.34 14.58 5.68 4.76 2.22 3.43 68. refunding issues. tBest names. §Asked rate e 
March aD TR OCHO 
EL an ee eae” 37.85 14.44 5.16 5.10 2.36 3.62 72.71 — 
CS 41.64 15.13 p14 6.20 2°57 3.45 77.17 eT a nn — a ee 
LS SS RS « : : ; f 2.7 Se ee 4 
Jul nat 45.15 17-45 477 6.89 at 370 eae am —— 60-90 Days. 4-6 Mos — “es —- tanto 100 ae 
pee cade : 5 : 79 3.55 419 89. nity pared Daily / 
September 51.35 19.47 5.23 6.80 3.68 4.79 aa — z = — High. Low. Avge. High. Low. Aven. High. Low. rem High. Low. po 
November 55.15 21.33 6.53 R01 332 £82 1oss3 | Jam 8 11 Loo if ig 125 16 1 125 ee & 
December : 60.14 22:45 86.502 B12 3.94 523 109.10 | Jan: 38----- 2 2-100 1 1125 1 1.25 15 s 3 
; esos 2 1% 1% 1.95 “E j 
Oi Fo I 60.19 22.87 7.03 8.19 4.37 4.95 melfe. et i BRR H AS 4 35 
{Includes certain districts not separately sh . * ; _ “ 
p y shown Subject to revision. +Revised. tNew York Stock Exchange. Asked rate. §Average of renewal rate. Ms 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 











Feb. 6, 1937. Jan. 30, 1937. Feb. 8, = 
Par. Country and Unit. High. aoe High. Low. a 
38.2397 ENGLAND (sovereign) ..... $4.90% $4. teh £508, 
8.2397 LIA (sovereign). 3.92 beast ih 
8.2397 SOUTH AFRICA(sovereign) 4.90)! ‘0K 
06634 FRANCE (franc)............ se "04 
, 3. * @ eee -C52 -052 d abby, 
.40332 GERMANY EEE -4024 4023 “$028 — 
-68057 HOLLAND (florin).......... -5476%  .5475% 5476 5475 “$880 SBT 
1.6931 CANADA (otar}s Nady cuades 1.0000 -9993 .9998 -9992 1.0047 -9996 
.1695 BELGIUM (belga) .1688% -1686 -1689 .1684% 1711 .1706 
.32669 SWITZERLAN (franc). .2290 .2284 .2289% .2282 .3312 .3301 
.0220 GREECE (drachma).. . .0C90 .0089% .0090 .0089%  .0095%  .0095% 
.45837 SWEDEN (krona)........... F 2521 .2532 .2525 .2596 -2584 
4 DENMARK (krone)......... .2189 2134 2192 2185 2249 
4537 NORWAY (krone)........... .2463 .2459 .2467%4  ~=—-.2461 2530 .2519 
.23824 AUSTRIA (schilling)........  .1872 .1871 .1872 .1871 .1905 .1903 
.1899 LA OT aaa .1896 .1897 .1896 .1917 1915 
.0418 CZECHOSLOVAKIA(crown) .0349%  .0349 .0349 .0349 .0420% .. 
0298 YUGOSLAVIA (dinar)...... .0233 .0233 .0233) .0233 .0233 .0233 
.0748 SUM ANIAY( — Rak anes .0448 .0448 -0449 .0448 .0460 .0460 
.0101 RUMANIA (leu)....... ..... .0075 -0074 .0075 .0075 .0080 .0080 
.2961 — (pengo) free in- 
DALES ER RE ee 1975 1970 .1975 970 2995 
FINLAND (markka). 0217 0216 .0217 0216% 0222% 0222 
6180 Cl ee 3706 3712 707 
HONGKONG (silver dollar). .3057 3049 .3067 .3062 3325 .3312 
..... SHANGHAI (silver dollar).. .2992 .2984 .2993 .2990 .3025 .3020 
.5000 MANILA (silver peso)...... .5050 -5050 -5050 .5050 .5012 .5012 
.9613 STRAITS SETTLEM vee 
(dollar) Zmamapore.. . 5762 .5750 .5768 .5760 .5895 .5880 
OE eer .2857 .2852 -2858 .2845 .2937 .2928 
Lo COLOMBIA New peso)..... ; -5650 .5625 .5625 .5600 .5300 .5200 
.6335 aper peso 
free inland.. = — cada -3025 .3020 .3025 .3000 .2790 .2785 
2026 BRAZIL (paper milreis) free 
Do cvic ng cgsieds'eckceus .0620 .0620 .0620 .0620 .0585 .0580 
.2060 CHILE (gold peso).......... -0519 .0519 -0519 .0519 .0519 -0519 
c wee SO errr -2625 .2625 -2615 .2615 .2550 -2537 
1.7510 URUGUAY (gold peso)...... .5650 .5650 .5650 .5650 .5000 .4900 
.8440 MEXICO (silver peso)t..... 2785 .2780 .2780 .2780 2785 -2785 


tDemand rate. 


Stock and Bond 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Feb. 10. Feb.9. Feb.8 Feb.6. Feb.5. Feb. 4 
89%  $4.89,4 


; ‘ 89%  $4.89% $4.89) $4. 

el aia as dabei ws dais Ghaaied argent aacacesqemiara 4.89,%, 4.894 4.8956 . , 4 
4. 4.89% + 

-0465}3 


ae 





(3025 


tClosing rate. §Demand rate. 


SOURCES OF DATA 

(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
a. (4) Facral Reserve Board. (5) United States Department of Commerce. 

) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 

(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journ (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Compa: ~§ (18) American Petroleum Institute. 
(19) American ilway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Meta) 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics. (31) American Appraisal Co. *Subject to revision. tRevised 


Market Averages and Volume of Trading 
The Annalist Weighted Averages of Group Leaders | 


TEN MOST ACTIVE STOCKS 
(Week ended Feb. 6, 1937) 





Cal. Wks. 
Feb. 5. Feb. 6. Range. Feb. 8. Feb. 9. Feb. 10. Volume. leas. at 
High. Low. Last. High. Low. t. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. Arena 66 TR. ....066 604 298,600 chge 
et I bid. cuca tcaeanans 75.1 73.8 744 74.7 72.4 73.0 72.9 0 75.1 72.4 0 73.8 74.5 5.2 74.0 74.5 75.5 74.3 75.0 Socony-Vacuum Oil..... 280,400 ti 
yr) re 247.8 243.6 245.2 246.4 238.7 241.3 244.3 240.4 243.6 247.8 238.7 246.8 242.9 245.3 247.6 243.6 245.5 248.5 244.6 247.1 Republic Steel ......... 243,300 35 t 
Rim ccikekenaed condense dee 48.3 47.7 48.0 48.1 46.4 46.8 47.6 46.6 47.6 48.3 46.4 8 47.8 48.5 88 48.3 48. 50.3 49.1 50.2 General Motors ........ 232,700 68 
ON aisle te anscde Gad 133.6 131.0 132.7 132.7 126.6129.5 132.1 128.9131.5 133.0128.3 132.4 130.1 131.0 132.1129.5130.4 132.7 130.4 132.1 Yellow — & Coach. rt = 
5 Motor accessories ....... 59.9 58.7 59.5 59.9 57.9 58.4 60.0 58.9 59.7 60.0 57.9 60.0 58.9 59.2 .2 59.3 59.9 60.4 59.6 60.0 ae a eres: 9 2 
3 Aviation 34.2 33.1 33.1 34.2 32.8 33.1 34.4 33.3 34.0 34.4 32.8 35.3 33.5 35.3 36.0 34.9 34.9 34.9 34.0 34.0 Union ole = Calif ‘ & 
>. ..- 81.8 80.8 80.8 81.0 78.4 78.8 80.4 78.2 80.4 81.8 78.2 81.4 £0.2 81.0 81.2 79.8 80.6 81.4 80.6 81.0 Pure Oil Co....... .140 23 
4 Chemicals ... 174.7 173.1173.5 173.8170.4171.3 171.6170.4171.3 175.0170.4 172.2170.7171.3 172.5171.0171.6 173.1 171.9 172.5 Reo Moter Skhuaedesnen 138 8 aa 2 
—-- | ee a4 a7 se yc yoy br yo! “4 = a. sé a8 3 roa rt a: = a4 = ye Paramount Pictures ...136,800 27 — 1% 
oO DD 6466.00 066 ¥ercecoeeee je tZ, " . le . le fe e " x le - he s le 6 le “ be 
3 Tobacco ieee i ia 87.1 86.9 86.9 86.1 85.6 85.6 86.1 85.9 85.9 87.1 85.6 86.6 364 86.6 86.1 84.8 84.6 85.6 85.1 85.6 NUMBER OF ISSUES TRADED 
BE den wnhdanees cane cues 418 41.4 41.6 41.4 40.8 41.0 41.8 41.4 418 42.2 40.8 42.0 41.8 42.0 42.2 41.6 42.0 42.4 42.0 42.4 Week Weekly 
2 Blectricai equipment .... 93.8 91.9 91.9 92.5 89.0 90.6 90.9 89.3 90.9 944 89.0 91.9 90.9 91.2 91.9 90.6 91.2 916 90.6 90.9 | Ended. Aa- raw Un 
3 Farm equipment ........ 101.3 99.9101.3 102.0 99.2100.6 100.6 99.2 99.9 1C2.0 97.2 101.71°0.3101.3 102.7 101.3 102.0 103.1 101.7 102.7 1937: vances. clines. changed. Total 
4 Office equipment ......-- 48.9 48.2 48.6 48.9 47.1 47.4 482 469 48.1 489 463 484 47.4 47.9 48.2 47.6 47.8 48.0 47.1 478 | Jan 30... 365 712 3 Ld 
4 Railroad equipment ..... 58.1 56.6 57.0 57.5 55.1 56.2 56.9 56.2 569 581 54.2 57.2 56.6 57.1 57.2 568 569 57.8 566 574 | Rep 6.000 7S! 46 474 iii L431 
Re 42.1 40.9 41.4 41.9 40.1 40.6 41.4 40.5 40.9 42.4 40.1 41.8 41.0 41.4 43.4 41.1 42.7 42.8 41.7 41.7 
5 Merchandise ............. 54.9 54.0 54.1 54.4 53.1 53.6 34.0 53.3 53.9 55.1 53.1 54.2 53.8 54.0 54.2 53.7 54.0 54.5 53.9 54.2 Daily 
2 Rubber and tire.......... 63.7 62.0 62.5 62.5 59.9 61.4 62.5 60.8 62.5 63.7 59.9 65.8 625 65.8 68.7 66.7 68.4 70.5 68.4 70.5 ee bea cas 379 402 174 955 
pe ee eee ee 37.2 36.2 36.7 36.7 35.9 36.2 36.4 36.2 36.4 37.2 35.9 36.9 36.4 36.9 36.9 36.4 36.4 36.7 36.4 36.4 ee 137 693 146 976 
c.f ee 40.5 39.6 40.5 40.4 38.9 39.0 40.0 39.4 39.8 40.5 38.8 40.5 398 40.3 408 40.1 40.3 40.7 40.0 40.2 fe See 543 136 146 825 
4 enema ae 75.5 73.7 74.5 75.5 72.5 73.4 73.9 73.4 73.9 75.5 71.6 74.8 73.6 73.9 74.5 72.3 73.7 74.1 72.9 73.4 , Se are 493 276 164 933 
8 Oils .....- eee eee eee .. 116.0 113.3115.0 115.9111.4112.8 113.91128113.7 116.0119.4 115.3113.4114.2 115311241140 114.8 112.9 113.6 i. So eee 305 443 207 955 
bt) eee . 63.5 62.5 62.7 63.8 61.4 62.3 64.5 62.3 64.4 64.5 60.2 66.2 64.9 65.5 65.8 64.5 64.7 66.3 64.9 65.7 Se 479 281 205 965 
8 Utilities : 31.3 30.8 31.0 31.1 80.2 30.4 30.7 30.3 30.5 31.5 30.2 30.7 30.2 304 30.6 30-0 30.3 31.0 30.4 30.7 





Note: These figures are available each day in The New York Daily Investment 


The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 

25 Rails——— r-—— 25 Industrials——, 50 Stocks——_—~, 
Lew. Last. “High. Low. Last: igh. Low. ; 
Wi4 42.64 «23934 «233-93 -29440 «141 4S 13812 138.59 
421s 4284 23685 2ST 28259 14008 137.15 137-71 


. 41.01 235.98 228.27 223.72 139.73 134.30 134.86 
40.07 40.95 230.66 225.96 229.48 135.98 133.10 135.21 


40.22 41.60 3 3 230.37 138.04 132.87 135.98 


42.91 44.12 237.42 233.47 236.49 140.52 138.40 140.30 
43.54 43.89 Fe Ge 234.70 236.56  i41.69 139.12 140.22 


42.78 44.84 236.66 230.49 232.29 140.43 136.99 
DAILY HIGH, LOW AND LAST 


44.09 44.25 236.08 233.61 234.17 140.34 138.85 139.21 
43.50 43.80 234.80 230.49 231.94 139.80 136.99 137.87 
43.84 44.84 232.60 230.73 a. 29 «138.75 137.28 138.56 
44.97 45.21 234.06 231.92 33.20 139.87 138.44 139.20 
44.95 45.06 233.85 231.60 332. 59 139.70 138.27 138.82 
44.97 45.40 234.86 232.43 233.73 140.30 138.70 139.56 








Dow-Jones Stock Market Averages 
WEEKLY, HIGH, LOW AND LAST 


Ended: ——30 Industrials—, ——20 Utilities 70 Stocks 

1937. High. Low. Last. High. Low. Last. High. w. Last. Last. 
Jan. 2....181.77 176.26 178.52 54.23 51.75 53.28 35.19 34.01 34.66 63.63 
Jan. 9....183.58 176.96 182.75 55.65 52.80 55.13 36.83 41 36.38 65.57 
Jan. 16....186.04 181.77 185.73 56.35 54.90 56.31 37.72 36.09 37.26 80 
Jan. 23....187.80 183.22 186.69 57.03 55.54 56.06 37.61 36.30 37.02 66.87 


-—20 Railroads——, 





SEE 
z 





Jan. 30....186.97 182.15 186.10 55.93 54.08 55.05 36.96 35.36 35. 66.02 
Feb. 6....189.94 184.85 187.11 57.35 54.68 57.29 36.33 34.86 35.11 66.76 
DAILY HIGH, LOW AND LAST 
Feb. 4....189.64 187.65 188.39 56.91 56.30 56.48 36.11 35.62 35.71 66.98 
Feb. 5....189.07 184.85 186.01 57.03 55.58 55.93 35.83 34.86 35.08 66.13 
Feb. 6....187.35 185.57 187.11 57.35 55.97 37. 29 35.33 34.86 35.11 66.76 
Feb. 8....188.66 186.68 187.82 58.35 57.47 57.80 35.41 34.85 35.08 67.05 
Feb. 9....188.79 186.74 187.68 58.23 57.53 57.66 35.25 34.54 34.88 66.93 
Feb. 10....189.83 187.58 189.35 58.31 57.45 _ 57.91 35.90 35.16 35.44 67.52 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 

k Ended: —RAILROADS——. —IND. AND MISC.-—. T 
wergs7, cae Total. Av. Daily. Total. Av. Daily. Total. Av. Dail 
197,318 7,956,893 ,808,385 


8,825,093 2,005,7 
171,556 12,093,405 2'239,519 13,019,805 2,411,075 
178,783 16,625,515 3,078,515 17,590,945 3,257,945 
208,717 14,414,860 2. 683, 418 15,541,930 2,878,135 
107,383 1,252,766 (845 11,832'636 2,191,229 
173,411 13,464,830 .487 14,401,250 2,666,898 
DAILY TOTALS 





nN. 

~ 
Newer 
~ 
pea: 





————_—_——_- DAILY. ——YEAR TO DATE——. 

Railroads. Ind. & Misc. Total. 1937. 1936 

RS Mei cainantceces 128,170 2,260,310 2,388,480 62,578,656 969, 
. i ae 211, 3,110,800 3,321,850 65,900,506 71,291,234 
TE Mites eax cawkeesde 172,119 1,281,370 1,453,480 67,353,986 4,300,074 
OP eer ee 292, 2,694,620 2,987,500 70,341,486 77,222,095 
, ie Sere ee 135,690 2,457,280 2,592,970 72,934,456 79,975,869 
SP rer 290, 2,629,410 2,919,520 75,853,976 82,546,759 
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DOW-JONES BOND AVERAGES 
(Based on closing quotations) 





























BONDS SOLD ON NEW YORK STOCK 10 10 
cae act, “Sette rite 
rade Trade ic 1 
(Par Value) 1937. Rails. Rails. Util. Indus. Bonds. 
‘ Ended——. Feb. 4....111.70 94.51 106.36 107.08 104.92 
Feb. 6, 37 Feb. 8,'36 Feb. 5....111.51 94.45 106.29 106.90 104.79 
I on <bipcecace $12,321,500 $14,296, Feb. 6....111.51 94.46 106.29 106.94 104.78 
| ERA 13,703,400 19,895,700 Feb. 8....111.58 94.63 106.16 106.99 104.80 
hr ncaa eawanne etre 4 10 ee A > “a os S 94 a 106.11 106 104.84 
eee ,124, 360, o Se 95.01 106.00 1 1 
Frida oo Rome wha aibon 13,217,500 19,298,100 “ ee 
Saturaay ........... 6,200,100 10,501,800 
aan THE NEW YORK TIMES STOCK AVERAGES 
Total week........ $72,815,800 $103,101,700 BY CALENDAR WEEKS 
Year to date........ 416,347,900 586,688,200 300; | teed 300 
eee role 
13,467,300 Holiday ’ {7° Mocks 250 
BONDS SOLD ON NEW YORK STOCK pl ure 
EXCHANGE | | 
(Par Value) 200 AVY, 200 








———Week Ended——_, 
Feb. 6,’37. Feb. 8,’36. 
$58,206,000 $89,118,500 


Corporation ........ 
Uz. 
































- -crremet 6,030,500 6,237,700 
Foreign ............. 8,579,000 7,745,500 | a | 
150}——--- t 50 
IF icscccces, $72,815,500 $103,101,700 |, ise sare g 
NEW BOND ISSUES ie rage 3 
(Thousands) | IS im, ST 8 
Week Ended———_, | 8 Oe 
Feb. 6, Jan. 30, Feb. 8 | || 
1937. 1937. 1936. | || 
Public eititity $18,000 $3,400 $1,000 | |} ae 
Industrial ........ 000 15,000 ~—tit. . . 1 ii 
te aaa munic.. 9,605 570 5,266 45 
——— each Gdue &0,0%s Ae Save? “oe 
road . ~ 5,000 elev aces 
Seodlionsins tans... aden 5,250 a 
CIO $71,605 $29,800 $11,516 | | | 
Year to date...... 507,513 435,908 384,480 





NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
Date. Rails. trials. ities. bined. Chge. 
b 1 99.82 


. i 90. 89.82 1 
WOM | Beasss 84.72 99.72 90.17 ta 


t+— 25 RAILROAD —_4_—439 
STOCKS 
—— 








5 
8 
































89.83 + :01 
Wea Ss..: 84.81 99.81 90.49 89.98 t 115 
Feb. 4..... 84.85 99.56 90.44 90.02 + .04 
a See 84.74 99.86 89.97 89.93 — .19 | aes eer | a eee Se 
Feb. 6.....84.88 99.87 90.12 89.94 + (11 | 20 | 
Wk’s rge., 40 bonds—High 90.02, low 89.82. | |ln | oe eee ee al 
Feb. 8 ae 84.96 100.02 90.25 90.05 + .11 | fle «i Bre Bons Jo & 
Feb. 9..... 84.84 99.96 90. 96 | ic 9 loo aan eae 5 
Feb. 00....3006 teas eee for 408 | |e [On NEXCHANGE 
AVERAGE NET YIELD OF TEN HIGH- | (6 4 J | 44 9 
GRADE RAILROAD BONDS 2 | | N, Fi 
1937. 1936. 1935. 1934. 1933. 1932. sl 4 
Jan. 9...340 364 381 456 260 so | (2  F 
Jan. 16...3.41 3.61 3.79 4.44 4.62 505) |iz 
Jan. 23...3.43 3.62 3.78 4.42 4.57 5.16 
Jan. 30...3.46 3.61 3.79 4.37 4.58 5.20 7 Pes Fee 2 eS eee 
Feb. 6...3.49 3.61 3.77 4.31 4.57 5.22 | CON DTFMAMIJASONDJIFM 
| 1935 1936 1937 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; South and Mid-West Monday. 
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Stocks and Bonds 
Members "New York Stock Rulange 
ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 
FOREIGN SECURITIES 
Key. Bid. Offer. 
10 American Enka ............+-+-++- ow BW 
10 Amsterdam Trading ..........-..- -OW Bw 
19 Amsterdam Trading Amer. shares. 33% .. 
19 Antioquia 8-6s, 1946, bds. & cpns. OW 
19 Austrian dollar bonds..........-.-- OW .. 
10 Baird Television def.............-- Ow BW 
10 Baird Television pf..........-..+-+ Ow BW 
19 Banca d’America e d'Italia stp. & 
eee OW .. 
19 Bank of Colombia 7s, 1947/48..... 22 24 
19 Bolivia 76 .........cccscscercccces 11% 12 
19 Bolivia 8s, 1947..............++-+- 10% 11% 
19 Brazil dollar funding 5s, 1951..... 834% 84 
19 British & Hung. Bank 74s, 1962... 35 i 
10 Brewers & Distillers...........++-- ow BW 
19 Buenos Aires scrip............+-+-- 64 67 
19 Burmeister & Wain., Ltd., 6s, 1940. en sp 
19 Caldas 7448, 1946..........-.------ 214 22% 
10 Canadian Eagles ............++++- ow BW 
19 Cauca Valley 74s, 1946.........-- wm 21% 
19 Central Pacific Ry. 4s, ae, 
Burop. LOan .....-.cecccsccecs 90 
19 China 6% 2-yr. Treas. notes, 1919-21 a 45 
19 Chinese Hukuang 5s, 1911......... ow... 
19 City Savings Bank 7s, 1953.......- 31 56s 
19 Colombia scrip, old...........-..-- 81 84 
19 Colombia scrip, new..........----- 59 60 
19 Costa Rica fdg. 5s, 1951.........- 36 38 
19 Costa Rica 5s, 1911............--- 26% =«C.«. 
19 Cundinamarca 6%, 1959.........- 18 19 
rim (rasa) 
CARL_MARKS & CO. Inc. 
i Palle 
n Biniee 
50 Broad St. 208 So. LaSalle St. 
NEW YORK a HICAGO 
YUE VET UU 
i ite 
European Mtge. & Inv. 7s, 1967 
- oor IS dea nics vevcnses sae” 32 
19 Farmers Natl. Mtg. 7s, 1963....... 31 
19 Flat Motors.........0.-eeeeeseeees 18% 
19 Ford of France..............+-+-+ 44 5 
19 French Internals .........-..-++++5 OW .. 
19 General Italian Edison Amer. shs.. 37 3814 
19 German dollar bonds.............. ow .. 
19 Graz 88, 1954.........cceceseeesees 97 as 
19 Hungarian Cent. Mutual Cr. 7s,’37 31 ate 
19 Hung. Disc. & Exch. Bank 7s, '63. 32 oe 
i9 Hungarian Italian Bank 74s, 1963. i is 
19 I. G. Farbenindustrie.............. 15% 16% 
42 Italian 34%% loan............-.+++- 35% 36% 
19 Italian Consol. 3s, 1934.......... 361% 
19 Jugoslavia Fdg. 5s, 1956... és se 
19 Meridionale Elec. 7s, 1957 90 
10 Mexican Eagles ...............+.- BW 
21 Mexican Lt. & Pr. 5s, 1940....... 47% 
19 National Cent. Sav. Banks 714s,’62 3 os 
19 National Hung. Industrial 7s, 1948. 32 sab 
10 New York & Foreign Inv. pf...... Ow BW 
42 North German Lloyd 6s, 1947...... Ow BW 
19 North German Lloyd Amer. shs.... 2% 3 
19 Panama Scrip ..........cccseceees 67 70 
19 Polish zloty 5s, 1924............... 614 ™% 
BD MROIGMDARK ... 2... cccccccccccecccs 17% 18% 
19 Rhein a Elect. 7s, 1936.. OW is 
10 Rhodesian Anglo ................. Ow BW 
10 Rhodesian Selections ............. Ow BW 
19 Royal Dutch ogg ine k Mi sie soe a 79% 
a Russie D imperial § $ a "Bigs & ais” ohh arn 
ussian Im: 
19 Salvador 7s, 1957, c/d............ 33 35 
19 Santa Catherina 8s, 1947.......... 26 28 
SS 3. 1S ea aa ow... 
19 Shell Transport & Tr. Amer shrs.. 67 ae 
19 Siemens & Halske 6s, 2930, deb... OW... 
19 Siemens & Halske 7s & 64s. . . oO Fr 
1@ Swedish Ball-Bearing Cpns 9. ° BW 
1@ United Kingdom 4s, 1990.......... Ow BW 


CANA DIAN 


GOVERNMENT . MUNICIPAL . CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


8@ BROAD ST. . NEW YORK . HANOVER 2-6363 
Bell System Tele. N. Y. 1-208 





CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


Principal and interest payable in United States 
funds: 











Alberta 144s, 1956...............- 65 68 
IDSTUR THB, BOIS. 6 o's 560 oc owe cesace 67 70 
Brit. Columbia 44s, 1953........... 95 97 
Brit. Columbia 5s, 1954............ ha 99% 
Mamitope 46, 2O57......0.00.c200s000 5 
Manitoba 4s, 1937.........-.--+-+ 83 86 
New Brun. Ss, 2900. ........ccssces 113 115 
Nova Scotia HM | ee 110 112 
Co Ee eee 108 
Ontario 4s, etre Scabies awsee kaw 114 
Ce ee Seer ere 122 
Quebec, 4s, 1958. r 110 
Quebec 4s, 1956...... 115 
Saskatchewan 4s, 88 
Saskatchewan 5s, 1959. 87 
tInterest payment reduced one- ~half, effective 
June i, 1936. 
CANADIAN INDUSTRIAL BONDS: 
20 Abitibi Pr. & Paper 5s, 1953...... 92% 93 
20 Associated Tel. & ~— a 1955.. 87% 88 
20 Beauharnois Pr. =. oles iuise'b orece % 59 
20 Brown Co. 54s, 1946.............. 831 
20 Calgary Pr. 5s, 1960 S eigteniaw kiscc meee 99% 
20 Canada S. S. 6s, gr Rte sainiae 1 TU 
20 Canadian Int’l Pa aper 1949 101 102 
20 Consolidated Paper “ee "1961. - 90% 91 
22 Dominion Gas & Elec. 6%s, 1945.. 96 9 
20 Great Lakes Paper 5s, 1 55 ieicawan 91 91 
20 Int’l. Hydro El. 6s, 1944.......... 87 876 
20 Maclaren-Quebec Pr. 5%s, 1961-64. 97 97% 
20 Manitoba Pr. 5s, 1951-52........ 100 101 
20 Massey Harris 5s, 1947............ 97 97% 
20 Minn. & Ont. Paper 6s, ge ... 69% T0% 
28 Montreal Island Power 5igs, 1950.. ... 06 
20 Northwestern Pr. 6s, 1960......... 91 
20 Nova Scotia Steel & Coal 5s, 1959. 81 82 
20 Ottawa Valley Pr. 5%s, 197 0 ois 6 aida 101 102 
20 United Secs. 54s, 1952............. 81% #2 
20 Winnipeg Elec. 4s, 1965........... 814% 82% 
CANADIAN BANK STOCKS: 
20 Bank of Montreal............. +00 0208 242 
BP eR Tr BOCs 96 o scsicccdeviesions 263 268 
20 Canadian Bank of Commerce..... 203 206 
ee See eee 246 251 
Se I TI <5 6. 6.ch00 dos ssn x0 247 252 
20 Royal Bank of Canada............ 221 224 
CANADIAN INSURANCE STOCKS: 
ee aes | ne 
ee EI PEIN s asisc sinc ewie 6 uisewceewis 22% 22% 
DU IE ac ecwiche hon ny on sak en snee 880 930 
CANADIAN INDUSTRIAL STOCKS S: 
20 Acadia Sugar com............... 5.40 5.65 
20 Algoma Steel com................ 24% 25% 
de et _ OO eee 99 101 
20 Aniian Watl. Comp. .... oscccccces 48% 49% 
20 British Columbia Pulp............ 10 iz 
42 Canadian Colonial Airways....... 3% 3% 
20 Canadian Industries, A & B...... 240 243 
20 Canadian Industries pf........... 164 166 
20 Canadian Ingersoll Rand.......... 130 132 
20 Canadian Westinghouse........... 70 73 
ee Be Se eee 28 29 
We SION COONS Bien siscccncséscewsiss 29 30 


U. 8S. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 
63 Montgomery G. O. 5s, 


11/1/50-57. .. 4.50% 





Specialists In 
Arkansas Municipals 
Try Us on Any Issue 


Peltason, Tenenbaum & Harris 











U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
ARKANSAS (Cont.): 


85 Arkansas Rd. Ref. 3s, 
Arkansas University 4%48.......... 

Flat Bayou D/D Jefferson Co. 6s.. 82F 
Jonesboro Special School.......... : 
Little Rock Special Benooi. -+-4.00% .. 
Little Rock Street Impvt. Dists. 
—" Special School 5%%s, past 


& SBS2RER 


CALIFORNIA: 
25 Los Sg om Dept. of Water & 
El. rev. 3%4s, 115/59(10M) — 
63 Los canes Dept. of Water & Pr. 
ee, OO ea 
63 Los Angeles pon of Water & Pr. 
Ser. B, 1/15/77 


Arkansas Rfdg. Rd. Dist. 3s, 1949. o1% + 





FLORIDA BONDS 





ALL ISSUES 
® 
CLYDE C. PIERCE 
CORPORATION 
JACKSONVILLE Branch Office: TAMPA 
FLORIDA: 
47 


Alachua Co. pt ae 1 old 6s (5M) .100 
Avon Park (10M 45F 
Bowling Green 





107 Broward Co. Hway. 5%8.......... 72F 
108 Broward Co. Highways.. Pe 
102 Charlotte Co. Rds. (10M) . OW 
47 Clearwater c/d 6s....... OW 
102 Cocoa pon ~ (10M). Ow 
107 Cocoa Imp. 6s......... -. 60F 
100 Dade on Bes Oe; 2000.65... --110 
102 Dade Co. S/D No. 2 a5) paesdbe Ow 
107 Dade Co. ate PS Uiintccvasssokans 99 
TO NS ois oicoc accesses 40 
102 Delray icity, of) i. POR meer Ow 
107 Delray Imp. “ge Ripeteceeinpin.<isiee ewe wen 42F 
100 Duval Co. Rd. BD 60. 2ncue 3.50-1 
102 Eustis (City - [ne Ow 
Be NN ooh sis ann s-s aed nansiness <iers 65F 
47 Ft. Lauderdale Imp. 6s (5M)...... 56F 
107 Ft. Lauderdale Imp 6s............ 56F 
107 Ft. Lauderdale Harbor 6s...... 

102 Ft. Pierce (City of) (10M). 

102 Ft. Pierce Inlets (10M)............ 











Boatmen’s Bank Building INC. 
Phone Teletype 
up me ST.LOUIS § f°x%. 
ARKANSAS: 
85 Arkansas Highway, A, 4%%s...... 96 97 
85 Arkansas Highway, - ae & 4%s. 96 97 
85 Arkansas Highway, A, 5s......... 97 98: 
53 Arkansas Hospital Wa ier nay ie ae 
S$ Arkansas Pensions, 1939........... 4.00% 


Active Market 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORID. 
A. T. & T. W.P.B. 82. Long { weno 8188 











11 Gulfport c/ds (5M)............... 19 

BOT GOREOCE THD. Goo ccscccccccccce 22F 
ee arr 49 

107 Hialeah mageomement eee ee 51F 
47 Hillsboro Co. S/D No. 4, 5s....... OW 
102 Hillsboro Co. R/B No. 5 (5M)..... 13F 
100 ee 4 Co. Sch. Dist. No. 

102 meligwent (City of) (10M) 

102 Hollywood Harbors (10M). 

107 Hollywood Harbor 6s........ 

108 Hollywood Harbor ................ 

OT THOUS WOOS AMD. G6... < cccccesccess 

107 Homestead 544s, 68................ 42 

BE PE ED oot ccccwescsecetcpise 40 

we NG rere rere 

BOO EO WINN CIOS. os ocics snc nccececs 

107 Lake Worth Imp. 6s...............< 





c/d 6s 
Lake Worth actuals or c/ds....... ie) 
Lake W’th Inlet Dis. oe APDCA.110 
Lake Worth Inlet Dist........... Oo os 
Lakeland actuals 11/34 SCA (5M). BW 
Levy Co. Rds. ye y bahamas biaeee oe 
Madison Co. 5s, 


Melbourne (City of) 


Miami (City of) ref 5s, 1964, ex- 
25M. 


Ref. ae (10M). . 
North Miami (fown of) (5M) 
Okeechobee City (5M) 
Okeechobee City 6s 


95 
82 


107 











Canadian Stocks and Bonds 


| HART SMITH & CO. 
| 


Members New York Security Dealers Assn. 
52 WILLIAM ST., N. Y¥. HAnover 2-0987 
Bell System Teletype: NY 1-395 
Private wires connect offices in 
New York Montreal Toronto 














U. S. GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.): 
Okeechobee Co. Hwy.............. x wes 
47 Orange Co. Rd. 5s, 5s. ee 
Osceola Co. new ref. toads (25M). 
POIAtKR C/AB 22. ncccccccccrcccece 
Palm Beach County, all issues.. 
Pinellas Co. ie ref. 4/548 
Putnam Co. 
St. Johns iy 38, MN 52 i506 clsc,00 
Sanford c/ds (4M) Caeiine we ee eiew as 
——. Co. 3-5%s, — beset cenee 
DL cteniseeerbcetecaesaccess &s 
1l Sebring c/ds (4M 








11 Sebring —, GRRE). cccccccccccce oe 
47 Sebring act. 66....cccccssccccceve os 
100 Seminole “Co. 7: 5448, av... 
102 Seminole Co. Hwy 54s (5M) 
102 Vero = _ of 10M) 
107 Vero Beach 6s.............-. 48F 
102 West a. Beach ~ of) (40M) OW 
102 Winter Garden (25M).............-. 56F 
108 Winter Garden ............--+-+0+ 
ILLINOIS: 
68 Cicero oy of) 4%s, Judgment 

" WES. BBAIGD oc cccccccvcccveces ve 3.50% 
25 Shelby Co. Antic. Ctfs. 

14s, 13/31738 toa) (kates Rava her ay 1.00% 


LOUISIANA and MISSISSIPPI | 
MUNICIPALS 


Scharff & Jones 


INCORPORATEO 


ATETNOIBO TELEPHONE RAYMOND 1'B9 
CVew Orleans j 





MISSISSIPPI: 

85 Indian Creek D. D. No. 1, Panola, 
Tunica & Quitman Cos. past due 65F 

MISSOURI: 

85 Caruthersville School 4%s......... 94 

85 — River D. D. Lincoln & 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 


502 Dallas National —_ Building 














Luflin (City DEbcacvenenpusecensdic Ow 
Mercedes bonds 
Mission bonds 
Nueces Co. ag 


L. D. 504 T. T. Tele. 
by 
Angelina Co. R. D. Nos. 2 or 1... OW 
Ps = hapa Impvt. Dist. 
60 —- Co. Dralaage ‘Dist. No. i ow 
8 Cherokee Co. Ra. Dist No. 2 bas. OW 
8 Corpus Christi Seawall bds........ Ow 
60 Edinburg bds ee 
OP Se, PD MOINS onc cet nsccenie 26F 
60 Hidalgo Co. 1/4% Perm. Impvt 
60 Hidalgo Co, | 2/5%° “Perm. * Impvt. 
60 Hidalgo Co. Rd. Dist. No. 1, new 
60 Hidalgo Co. Rd. Dist. No. 7, new 
RR SeCeeeeereneecscece iF 
8 
60 
60 
x 
8 
8 
8 


Continued on Next Page 





The number at the left of 


1—H. D. Knox & Co., 11 Broadway, N 
Phone Digby 4-1389. 27 State ‘st. 
Boston. hone CApital 8950. 
Page 

2—Edwin Wolft & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 287 

3—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel NY. 1-1663. 

4—Lancaster & Yo Greene, Inc., 30 
Broad St. Y. Phone HAnover 2- 
0077 ; Bell rei. NY. 1-1786 

5—Hanson & Hanson, 25 | Broadway, Mw. Ze 
Phone Digby 4-8700 


6—Westheimer & Co., " $26 Walnut St., 


Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza .7100. 

7—Allen & Co., 20 Broad St., N. Y. 


Phone 
eeerer 2-2600; <A.T. 7 Tel. NY. 
1-1017. 

8—Dallas Union Trust Co., Dallas National 
Bank _s- Dallas, Texas. Phone 
7-5325; Tele. DLS. 390. See above. 

9—Campagnoli & Co., Inc., 41 Broad St., 
N.Y. Phone HAnover 2-8220. See 
Page 287. 

10—Bear, Stearns & Co., 1 Wall St., N. Y. 
Phone Digby 4-8500. See Above. 


KEY AND INDEX 


the _ name identifies it with the preitiga 2 number in the listings. 


aie = Bond & Finance Cun, 

ic x ger —— i iami 
MM 

wiusnnee & Co., Sidhe ! mane N. ¥. 
Phone BOwling Green 9-0907. 

14—Hardy & Hardy, 11 Broadway, N. 
Phone BOwling Green 9-2821. A.T. r 
NY. 1-1642. 

15—Express Exchange, 52 Wall St., N. Y. 
eg HAnover 2-3080. A.T.T. Tel. 

1-1642. 

oscnemines & Lichtenstein, 99 Wall * 
N. Y. Phone WHitehall 4- 3325; A. 
T. Tel. NY. 1-852; 1-1430. 

17—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 287. 

18—Chas. W. Scranton & Co., 209 Church 
St., New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6-7870. 

as 2 Marks & Co., Inc., 50 Broad St. - 

N. Phone HAnover 2-0050. A.T.T 

Tel. NY. 1-971. 208 So. LaSalle St. 
Chicago. Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 

20—Hart Smith & Co., 53 William St., 
York. Phone HAnover 2-0987 
type NY. 1-395. See Above. 

21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 


New 
Tele- 








22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 17-1638. 

24—Seddon, Morfit & Harvey, Inc., 320 No. 
Fourth St., St. Louis. Phone Central 
8116-7-8. 

25—Jackley & Co., Equitable Bldg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 

28—Stoltz & Moss, 120 ee 4 NN... 
Phone REctor 2-8292; Bell Tele. NY 
1-637. See Page 287. 

29—R. F. Meeks Co., 50 Pine St., N. Y. 
Phone JOhn 4-4560. A. T. & T. Tel. 
N,. Y. 1-1042. 


32—Enyart, Van Camp & Feil, Inc., 39 So. 
La Salle St., Chicago. Phone An- 
dover 2424; Teletype CGO 965. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 

43—Robinson & Co., Inc., 1385 So. La Salle 
St., Chicago. Phone State 0540. 

47—Edw. C. Wright & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 

53—Walter R. Bass Co., 115 W. 4th St., 
Little Rock. Phone L. D. 6; A.T.T. 
Tel. L. R. 11. 


OW—Offerings Wanted. BW—Bids Wanted. 


190-Cly: de C. Pierce Corp., 


102—Thomas M. Cook & Co., Harvey Bldg., 


107—Corrigan, Miller & Co., 600 In 
Ph. 





, Fla. Phone 7123- 
142—Randolph & Co., 2 Rector St., N. Y. 
Phone Digby 4-2960. : Tt 
Tel. NY. 1-158. 


55—Seybolt & Seybolt, Inc., Third National 
Bank at eo ae Phone 4-3111. 
A. T. T. Tel. SPFLD. 180. 

59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 

60—The Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone 42308; L. D. 
186; A.T.T. 

105 W. 


Tel. WICH 12. 

63—Stifel, Nicolaus & Co., Inc., 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 287. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmens Bank Bldg., St. Louis. 
re a 9626. L. D., St. L. 240; 
7. T.. Tel. Stix 186. “See Above. 
1,608 Barnett 
Bank uate. acksonville, Fla. 
Phone 5-3680; L. D. 47. A. T. & T. 
Tele. JKVL isi” See iy me 
West Palm Beach, 


Phone 8188- 
$189. See Above. 


m 
Bidg., Miami, Fla. 














_ 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 
D ont.) BANK STOCKS (Cont.) INSURANCE STOCKS (Cont.) - : 
= dia lariciga arenas 7 ae cain Key. Bid. Offer. | Key. Bid. Offer. Terminal & Transportation 
“ : Knickerbocker ..............2000:5 17 19 James River a 6s 
TEXAS (Cont.) : NEW YORK (Cont.): 
8 Van Zandt Co. bds................ ow Bank of N. Y. & Trust............ 526 536 Lincoln Fire Riacssen ees seneensy oe bi 14 N. H. Rhodes 
8 Weatherford (City of) bds........ Ow | A of Sicily scedeceeesersnseses ey Ba per nang ty . . atasasssn. B.. H. D. KNO Xx &C Oo. 
WASHINGTON: Brooklyn Saab pares 147 152 Merchants Fire .................+- 59% 62% Members N.Y. Security Dealers Ass’ * 
63 Everett (City of) Water Rev. 4s, Central T Hanover Bank & Trust... .144 ts Merchants & Manufacturers...... 13 15 & _—_ | Tg 
Pee Gi, ME kd cae vieccsquses: es 106% Chase National... ..........cccseoe 59 = 5&5 Monarch Life .................... 47 50 Tel’ Dieby e-1308 v2.6 ay 
oe — eee. a 55% National Casualty .. ... ........ 2 63 " Beli System Teletype NY 1-86 
12/15/47 (SM)....--.-.eeeeeeeeee os 3.40% Clinton Trust 1.222.020 22222200I 95° 100 1 National Fire Hartford ........... ss 63% 
Commercial National ............. 236 4 242 59 National Fire Insurance .......... 
JOINT STOCK LAND BANK BONDS Continental Trust ................. 7 21 @ National Liberty ................. 10% 10% INDUSTRIAL AND MISC. STOCKS (Cont.) 
43 Atlanta 3s, 1941-38............... 100% 101 Corn, Easmenge Bank Trest......... By, = a _, ae ar SRE 7% om Key. Bid. Offer. 
RES E RE re 100 PIE TUBE weve eee reece eceeee ew Amsterdam Casusity ........ 17% 18% | 149 converse Rubber com............. 
> — = R sil cape bas 1 101 Fifth Avenue National........... 50 1,090 uw... 35% 37% un Cunveens ware Ce Hesaneanees 25% = 
43 Dallas 38, '1942-40.......00 200002. 101% 101 First National ........0.....05.. 2,570 2,610 5 New England ae =" 36 42 Converse Rubber pf............... 2 i 
a Ga a ek oo Guares t: mr BM dessaces cosaccas: 373 378 ew Hampshire ..............-... 43% 45% 9 Crowell Publishing Co. com....... 57 
p Ba dl i fan Sek 19% 20% New Jersey ..........seeeeeeceees 49 12 Davison Chemical................. 13% 14% 
+ Eg - - sSvemseppbennonnper 19942 100: Kings County ‘Trast..............1, 740 New York Fire ...........---.-++- ry 36% | 17 Eaton Paper pe... 222222200000. ae 
$$ Poto mae 2s, cr * eet 100 ior Leuven Yee RTD IAN ; Sai 56' North River - 7 13% 42 Electric Steam Sterilizing... =... ie % 
p Bang EE Tee «Ol eC orthern .............. : Me SITE ois «Sacre cacencn: 
w ‘1 EE a ddnennccseeaesue seis 6 69 135 140 
yf. *.. 1842 atehdibepbeion: joot Manufacturers cum pf............. 55% «STIG 65 Northwestern National ay 15% | 1S Farr Al CB eeeeeeeeeeeeeeeeeeees ow BW 
SF ee eer me teas encnNeanees bn i rchants National 100° 115 65 Old Line Life... Ya WB ON AMI oo ccc soc sacccsccses. 23.24 
en wee 50 Pacific Fire .. 135-139 4 Federal Bake Shope com.......... 4% 5% 
[~~ 20 22 . Phoenix Fire Insurance c ie ie 85 Fiberloid com..................... 56.58 
948 || National Safety 000 . _ - 
wea omc bath ie eed er referred A vs. --s- -R dH | ft Gale (rover) Spe BR By 
n  Satbnenbparbancet Wash. ....... : 4 General Alloys 70c. pf............ 9% 10 
Bought—Sold—Quoted Sterling National.................: 44 40% ‘ Repuit ee abiearepersere a oF $ General Atove tee. (pf.....---.-.. % 10 
; i. rere 1 17 Sine eepatgepeadtraenaentaias 13 13% os Gunna tenes cee 
HAMMONS & Co bn le RRR 3 ams 7 St. Paul Fire & Marine......... 1. 215" 216 24 eee 
. . United States Trust.............. 2,045 2,095 Seaboard Fire & Marine...0..0...) 13 16 32 Gleaner Harvester --..........-+. ity % 
ncorporated PHILADELPHIA: Seaboard Surety ................+. 17 Grand Rapids Brass com.......... 3 4 
Bs Pas 45% 49 Security. owse.ccecteceiciiiis Bed na ; Pecrosesenes ¢ 
Sn Siey Ragnas SAMs oc oe | Seether Fig je | i Speers bree we aaa 
wate t ese e cece eeeeees 0 Gruen Watch pf.....0.0.22.01111 2B 
ee Se eee Fidelity of Philadeiphia........2... 420 440 Sect ccevesaste- 0: al oe |S Geees Wane Oem: : % 
Finance of Pennsylvania........... 240 260 Sun "Tite ¢ - Sv kiwncascecceas = = 6 Gruen Watch escrow WARS co 5 5 
PUBLIC agri BONDS PE 6 kd é<cccccceetenced - = a a on = Se ermpanathcee uti = = Hat Corp. pid. zt Ee ge 28 193 
WI aia xo icex ss cacacens arance Co............ AA 
22 Alabama Gas whe $s Germantown Trust..........-----. 27% 30 U. 8. Fidelity & Guaranty... 26% 28% Sin ant........ ..... 1° 3 
22 — pa & — 6s, 104 . 3) Me.  <sseehoineeeiteeeee: = = v 4 Pn EE Reet eweveceteveceee 61% 64% 5 Hoe (R.) & Ge, Clete A... cccss 24 25% 
22 Cen a8 =e MEI ii faves cc ana sweacawaats 1 . 8. Guaranty...............-6-- 
SE Central Pubic UU. i, 182, Ww. 3\ lowe ii | fatuatal eS Sy 12y | Westeneater re 2000000000000. 
weep aba ete Land Title Bank & Tr............. : a 
Ib Giles Service on 1968000002200" eh Meeoal Geok of Garmaatowa:.. 13 | “Se RAILROAD STOCKS Consolidated Machine Tool 
SMEs cassk cass ard a“... | 
s as = eu i 555 e + pone Shs POON: ccncccccrecsens — a 2 alekema Quant o_o oe. vs we zm UNITS 
12 Cities Service Pr. Ls. Le pL re Fosnspivesio 2.222000. 42% 46% 2 Chicago, Burlington & Quincy. -... 100 115 Bought—Sold—Quoted 
1 Cooper River : ee oe 06 BE A BY... cc coccccecce 52 62 2 Cin., r ex. Pac. 
cS ree os & end anana 133 138 2 Cincinnati, N. Orl. & Tex. Pac. pf1l? 122 STEELMAN & BIRKINS 
ldge ist f 08 111 
1 James River Bri S48. ¥ Tur Dn vcan xnean sees 510 530 2 Cin. Union Term. 5% pf........... 9 1 pe semen pe pci 
S2 Midland Uti. 65, 1998 actuals... T84F 70% Real Estate Trust..............-.. 82 87 2 Northern Sec. .................02 1 Broad 
i Nem lees _& Pontchartrain Second National .................. 10% 13% 2 Virginian Railway com............ 173-183 Tel. HA. 2-7500 Teletype N. Y. 1-211 
142 seamen’ Sear Seer on ae a 1% NT ga nsOa sed actnscnsaenad 250 2 Western Maryland Sst a 98 103 
San Jose Water Works 3%s, 61. .103% ios SPRINGFIELD, MASS. : LROAD STOCKS 
$$ Southern California Water Co. ist 55 Springfield National Bank. ._...... x GUARANTEED RAI SS Indian Orchard. ..............-..-. 3 
/1/60 (Series 1960)..... . - 103% Springfield Safe Deposit, &Tr..... 62 67 2 Alabama & Vicksburg............. A Indiana Limestone... 2 
$3 Southern Cities Utils 5s, 1958..... 60 61 = Third ner ge | Baus & Trust..... 340 <2 2 Cleveland & Pittsburgh 7% a if a - S. 
3 —. 3 by bo bes seeeee 2 % GF Oe Oa oo cceccaseenccas 60 2 Illinois Central leased line. .. . ee Dt = 
BI Troy “cit ‘geen “era = 32 Locomotive Fire Box capital...... 24 25 
= Gaited Ryser , eS ee JOINT STOCK LAND BANK STOCKS 2 Morris ares aeaes a 65% 66K | Long Bell Lumber Goma 2% 28 
eae 17 ng 1 Lumber p nail 
3 United Rys. of St. Louis c/d 4s.- 33% 3 iia iXcicnsanisscswiens 8 i 2 Pittsburgh, Ft. W. & Chi. com.:.:173 183 SS ee ee i 
is i eeeerrery Cacheneteste neebes 3 5 2 Rensselaer & Saratoga............105 109 § sageatee Doogie Nezor com. “- 3 a 
i Reha. cinciescecance See ae 2 St. Louis Bridge ist pf...........: 147 152 allory (P. R.).......scecccceece 
Standard Textile 6s, 1942 is North c ME acvasesaudscxasseed 26 «29 3 St Lewis Bridge & 22 MS cc ads iw we o Morris Plan pi ste e ee eeeeeeeeneees 15 1 
SOLD—QUOTED  £é‘jf+4{'= 16 Pennsylvania ..................05- 15 in of St. Louis.........147 152 fF FE RORTIS FIAD PE «ww cweeeeeccecsccees 
aianeerenas eo 16 Pecmae Racwaeastiecmeateaes 2 és 2 United New Jersey R. R. & Canal.254 259 & ee gy ool \ pm senase on” 
16 San —. ecerecccccccceccccees 68 National Dept. Store, new o% pte. % 10 
Stoltz & Moss 2 _elllshimcbehicbpbbepeniee % INVESTMENT TRUST SECURITIES @ National Piveprouting com. + 
6 National Pumps pf................ 
120 Broadway New Yerk INSURANCE STOCKS $3 Bankers National Investing com... 4 4% 10 Neste ph , te Reeeigeeses ow uw 
Ector 2-8292 17 Consolidated Funds com........... : ae S feed a ee a: SE 
Ted. & . Aetna Casualty & Surety......... 105 109 142 Continental Securities. a ee 97 98 13 Onle Leather Oe ” 3 3s 
Bell System Teletype N. Y. No. 1—637 7 Aetna Fire Insurance Co - 48 48% 18 Illuminating Shares................ 6263 56 Package ‘Machinery com. ?:. peo 50 
59 Aetna Pan ee a = 39% 65 Wisconsin Investment Co. com.... 3% 17 P e Eastern Pipe Line... 53 83 
aed Anis” _ 5 Peerless Weighing & Vending com. “2 
INDUSTRIAL AND MISC. BONDS American Alliance . . 24 25% 5 Peerless Welahinn & Vesane on 3 ‘ 38 E44 
ld Print Works 64s, 1941.... 73%F 74%4F ao ‘2 1g Tennessee Products $5 Perkins Machine & Gear com...... eae 
Arno , merican 2 me 
$ Benefictal Loan Society 6s, 1956... ie m0" American Insurance . 13% 14 Corporation = fais Bees toes ae s 
S Baus Wee, oe Oe ee Sneeen Eeouanee a & Common Stock 4 Petroleum Conversion......... 2 
Som See en a & Foor) 4 30% = Analysis on request 5 Petroleum Heat & Power.. 4 
28 Consolidated Textile 7s, 1942....... $ American Surety ................. 63 22 Philadelphia Dairy Pr. $6 p 45 
82 Consumers Co. ist 5s, 1956...... 83 Pe 32 34 Cc panes li & Can - 5 See ee ee s 
15 Cosden Oil 6s, 1938 ............... Ow + ad Baltimore & American......... ine 9 ampag pany ' han Ga % - 
* Sone Service, tte & Gestbaast ” eee, S SANSOME. ......--.++-0+ = 109% aes ee ee I hn ncccaccuaaded B 
1 ee ‘Terminal & Warehouse Boston Insurance ................. 690 700 41 Broad Street New York mee fee ea A 2% 
25% 26% eel aaa Re De ae tn HAnover 2-8220-—" | 15 Richfield Oil com., We eee ow Bw 
ao ak wae wae Tee 15 Richfield Oil rts., w. i............ 
BW 
CG ee na cecescecccccs 27 28 = Wenites & Sees com. + 7 
10% so Continental Casualty 000000000000, 30% 32 PUBLIC UTILITY STOCKS $ Saas & levee com............ y a 
wes epee ere nese ses ae soes ansas i Seb aricacaers 12: 1 9 Robertson (H. H.) Co. com...... 34 
Fy Lo hg eee a. il fd eae pe eee<seo' a” Bl us hes Goins Os 2 =O. 
32 ee ED <> 0001200 eesSi‘C*T 17 Central El. & Tel. Co. com....... % 2 14 Savani "apa hle ES es 3738 
1947. 93 eaten se sean nes 46% 49% | 12 Citles Service com... --. 32.1: ie of 1B Scovil Mfg. ove ee cc ecec leo) sb 
OO Oo eae al alata van) Nedndnniandences anes 
3 Pickerite ‘Lump Comsat of. i8t8 OF 3 gay Ng gO = = Te Giles Service Pr. & Lt Ta him 1446 78 15 Scullin Steel pf......-------------- ow BW 
y Bn Ey coe Saas, of P Phiiadeiphia Bette bs _ 3 5 Simmons Hardware & Paint com.. 7 7 
5 Provident —_ a 6% ctf..... 105 = 108 Firemen’s Fund .................. 94% 96% 142 eee nee Corp. com.... a” a” @ Games eee fe 
“ Shur-On Optical | 6s. 1951 a | —__ lees eeiaa aR epee 32 ait 18 Conn. Light & Ree 7 South Shore Oil & Developing Co. 10% 11 
-On Optical 6s, 1951.......... 98 101 eS ey ‘a... 36 57 18 Stanley ee ore 
17 Fe Mh a Oe, 6 y- l — os 25 General Seteoneenes nidbiwtcceeeas ¥ 46% 3 iueiee Gas © ual Ou pa...” 7 a3it Sa —-........... 
28 Standa e: : ‘ Cooma oe NB. ccc ccccesvcence = 15% 21 Galveston-Houston com. .......... 18 19 32 Sterling Motor Truck capital...... ” 
ire pongo aa Globe Rutgers’ fire’ comb... 1a | oan eee 3, ak | if Submatine ‘Stgnal Corp..." 3 
Ran| po eccton cag clot ** See See ae peaeteees Mineicie Lae. 7 Sylvania Industrial.........-.- ; 
RR. 58, 1945........ 27 ; 18 Hartford Electric Light. y 
21 Mom, Wyoming & So. RR. 66,30 52 * Great American Indemnity’... 33 3 89 Hartford Electric Lt. ® Tennessee Products Corp. com 
alas cane fs te ig ret wenn nm ‘anes ar ee ; 3 2 Intl UU. Corp. $3.50 50 p 5 Terminals & Transportation pf Ss 
osc gg a SD Tersiastem GCe.. <.i..cccccceces 
REAL ESTATE SECURITIES Harmonia ............ a = Se hE Re LO se (sais. 4 Ganel anteae EEL eae open 6 
5 Allied Owners 4-5, 1958........... get & Hartford Pire Insuranc 73 7 Missouri Kanses ine WA I OR oa ce aca cccacecees ; 
9 Allied Owners 4-5, 1958....-.2 2... 97 ene Ciena Samer. 39% 9 Missouri Kansas Pipe Line 42 United Cigar Stores com......... 26 = -.33 
Soo. Se & ee SS SS iy * Gee Pive 000000020002 5% 7 22 National Gas & Electric com...... 42 United Cigar Stores pf....-...... 19 21% 
$ Barclay Park Gigs, 10450... OW wp gy Bs a ae aaa 7 7% 1} Repubite. Natural Gai..2001000021) 17 United Merchants & Mfgrs. com... 21% 22 
Bing & Bing 6 " stpd 21% .. Import & Export .........----..-- $ 17 Seattle Gas ESS 5 United Merchants & Manufacturers oa 23 
a eee. Btores Rent ty Sis 47 49 Insurance Co. of North America.. 70% 72 7 faun on at Siete sens 5 United Paperboard Seem reer ci 93 
es a a ene et. Sieoneetean 15 Unit. Piece Dye 8. com. and p 
‘IG Fox ‘Theatre os, .-- Ow BW SF Se How Beaas Welephione | <2.: § Utsh Idaho Sugar......--..-- 5. 2.90 3.25 
11 Hearst Brisbane iop. is st 65,'42.. 91 92% Alabama Gt. South. R. R. SS Springfield Gas Light ..........-. 7 Valspar Corp. com............0... 2% 10% 
28 Hotel Governor Clinton 68s......... ret 55 Springfie pment ws. 9 5 Se ee ee 
. ee ee oe: :----- o* & Common & Preferred 55 Western Bass. os. io 34% 35% 85 Van _Norman ities Tool.-..... 32, 34 
5 Realty Assoc «a4 é600< SH, SR ae ae Caren i % 
T 6 Weisbaum Bros. Brower......... 
ro Westchester Title’ a ‘rast naan = ° N Orl & - 7 a ecrageeing — 5 West Indies Sugar Corp........... 1% 
oon Cin., New Or ‘fie INDUSTRIAL AND MISCEL. STOCKS 18 Whitaker Paper com. 020000000000 a & 
BANK ST Ss spe ae Sine. ...-+--3-- S x 
exas Pacific 4 Allendale Corp. com............... 26 8627 55 Wico Electric Mfg. com........... 
= ae Pr & Preferred er > —  — Dpeanbep a — TEXTILE STOCKS 
kt awe 25 merican mn PT Kiekweccadss 
a rc " 59 American Hardware .............. 43 4414 
ae 58% 61% 5 Free on pune, ) $ tteeeeceee be 2 29 American Felt } Co. com Weasccawaen = 2 
WN ain cc Scene csacee 5 iaan«n fa. Gs SES POY ON n.«..-00+ + 
Merchants National................ 460 Western Maryland Ry. ¢ Auten Thermos AY “31-32 = Fee eg han Ot ; 
National Rockland................. 17 as ferred 17 Argo Oil ‘ - 5% 5% 29 Hartford Rayon com............ pea 4% 
ene goo ata ilies Ist Preferr 12 ‘Arlington Milla’. . 57 «89 28 Industrial Cotton Milis pf......... eo .. 
Second a. PORE rrer errr. 1. oa a Arnerane muabe x : ae 9% 29 Industrial Ragen rights Rienedda cae a 1% 
| aa ee ees ano Ce 22 ane mace! = ° “e A Wactors Corp, A.......00.000 PP 
5 L Sonepimanbpadapenestes 3 & Securiti 14 Ault Williamson Units. -20, = item Wate ie 14 617 
Webster & Atlas....0..0000..00.... Northern urities 142 Automatic Musical Instrument 8% 9 29 Textiles, Inc., common............ 1% 2 
CHICAGO: 8 Barnsdall ‘Refining Service A... $x : 29 Wayne Knitting Mills.............. 7 9 
APMOGRIL BMLCTMMING ....ccccccccccs 
American Nat. Bank & Tr.,....... S 4s $ Beneficial Loan Society com....._. 2” 613 
32 Continental Ill. Nat. Bk. & Tr. Go.173 176 Edwin Wolff & Co. pS Bost, Ine en cigeeteesssscses 1M BM ae =a 
Harris Trust and Saving: - Dealers in “Aristocrats Among 56 Chapman Valve com.............. LINE MATERIAL 
re eee 895 Railroad Stocks 33 epee ehimmaen aaa 
MILWAUKEE, WIS. : ‘um $ ies pane san0 
65 Marine Nat. Exchange Bank....... 42%, 44% r 5 Columbia Holding com. v. t. c..._. 
65 Marshall & Iisley Bank .......... 30 Broad Street, New Yo 35 Columbia Holding com. v. tc... Le o EWIEC }. 
NEW YORK CITY: 2-2432 8 Sees oo a ....---- LWAUKEE 
ees - oe o Seeetner eee oe site ie 
a n De ccescovces 
Bank of ccs 63 «68 Bell System Teletype NY 1-1557 14 Converse Rubber com.......-....- DALY $392 * MILW 488 
ET or ere ee 80 82 
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Bond ransactions— New York Stock Exc ange 
For Week Ended Saturday, Feb. 6 For 1936 Range, See The Annalist of Jan. 22, 1937 , 
UNITED STATES GOVERNMENT BONDS Sales Net Sales Net Sales | 
in 1,000s. High. Low. Last. Ch’ge. in 1,000s. High. Low. Last. Ch’ge. in 1,000s. High. Low. Last. ores 
(Figures after decimals represent 32ds of 1 per 1 EL SAL va 8s, '48, ctt 74 74 74 aa 2 Trondhjem 5%s, ’57....102 102 102 97 Cert’d deb 5%s, 1948... 96 om | 
cent) 2 Estonia 7s, '67 ........ 9 99 99. 1 Tyrol Hydro 7143,1955.+ 95% 95% 95% + 2% 5 tee P & F 4%s, 50. see 101% 107 
TREASURY BONDS 17 FIAT deb 7s, ’46....... 95 90 + 53 USIGAWA E P 7s, '45. 88% 86% 87%4— \% 137 “Debs, a ne “oe 133 $3 
Sales Net 24 Finland 6s, "45 ........ 10714 106% 107% + ty 1 Un Stl Wk Gis, A,’51.+ 234% 23% 231% — 17 108 
in 1,000s. High. Low. Last. Ch’ge. 3  Framerie Ind 7%s, '42. .108i 108 iy = 64 6s, 1960...... t+ 68 67% 67% + 45 —_ 
16 3%, 1943-40........107.10 107.8 107.8 — .1 1 Frankfort 6148, °53....+ 18% 19% 19% + 1% 20 Do 6s, 1964.......... + 68% 68 685 + 1 131 Toot 100% + 
63% 3%, 1943-41........ 108.8 108.5 108.5 — .2 7 French Gov 78,’49,stp.. .128 $ Dots aes.. 2.2... + 67% 67 «674 —1 5 110% 110%... 
1 3 1943-41, reg. ..108.00 108.00 108.00 —1.00 4 Do 7s, '41, stp ..... 121% 120% 121% + 97 101 + &% 
Ce! ee eee 108.8 1 — 1 1 Do 7%s, °41, unstp...117 117 of 1 VIENNA 6s, '52, May 117, — 3 
91% 3%s, 1947-43. :109.10 109.2 109.10 + .2 coupon on .......... 95% 95% 95% + 2% | 77 1949 + 
2 358, 1947-43, reg...108.3 109 09.3 + .6 2 GER C A BK 6s,’60, Jiyt 31 31 31 + & 45 Chi, B&Q gen 4s, 1958. 135” 1s -—1 
67 348, 1945-43....... 108.27 108.19 108.23 + .5 12 Do 6s, °60, Oct ..... + 30% 29 30%+ 1% | 23 WARSAW 7s, 1958..... 51% 514% 514+ % | 20 Do ref 5s, 1971 ..... 118% 117 ie — 
13314, 3448, 1946-44....... 108.26 108.19 108.23 + .5 £5) Dp Oe PHS caoccea.c fa 38 a eS 8 Westphal El P 6s, °53.+ 2144 21 214— % | 23 Do 4%s, 1977 ........ 113% 113% + P 
1 ; 1946-44, reg. ..108.20 108.20 108.20 + .2 eh eR +40 40 40 42 27 ~=—-Do Im div 3s, 1949 Ho i + 
377 48, 1954-44 . 114.21 114.3 114.20 + .20 | 23 Ger Con Ag 6148,’58...+ 25% 24% 24% % | 23 YOKOHAMA 65, '61.... 80% 79% 8 41 24 _Do Ill div 4s, 1949 ..110 110 i10 —1 
89 2%s, 1947-45....... 105.27 105.18 105.23 + .5 9 Ger Gen El 6s,’48..... + 39144 3914 39 es Tota) sales, $8,579,000 435 Chi & E Ili 5s, ipet. *§ 3 3644 + # 
1 8 7-45, reg...105.16 105.16 105.16 — .8 2 Ty ik eee + 3914 39% 39% — % 94 Do 5s, 1951, ‘ctfs....§ 3 35 - 
24 «3%s, 1956-46........ 113.13 113.2 113.12+ -4 | 292 Ger Gov 548.’65.stp._.+ an” DOMESTIC BONDS 2 Do cons 6s, 1934....3 2s 
ess 107.14 107.10 107.10 + .4 31 Do Sus, 65, unstp..+ 21% 199% 21% + 23 1 
2691 348, 1949-46........108.9 108.3 108.5 + .2 49 Ger Rep 7s, °49, stp... 31” 30% 30% + $ 11 ADAMS EXP 4s, 1948..105% 105 105% + 8 
207i, 4148, 1952-47......2. 120.10 119.30 120.10 + .5 3 aus =a. 5 Doss, 1947.........:: 105% 105 + 420 48 i 
231 2%s, 1951-48........104.10 104.00 104.9 + .7 28 Grt Cc EI P Jap 78, ‘44. 93 91 92% + 'I% 1 Ala Gt Sou con 5s, °43..1141 114% ils + 7 38% + 4 
198  3%8, 1952-49........ 108.9 108.4 108.8 + .2 48. D0 ein. tee 86 85 «85° 1 8 _Dowdants..- 5250052 110 108% 110) + 34 
CE Oe mee ECE a er AR Se | ARR TG | ae By Bx 
22 2%s, 55 en ; : 4 if +f 100 — be 
18 2 1955-51 ‘106.24 106.13 Pits + “to pel cxsekanns amelie oe 106 “Do 3s, 1949 o* ‘ + 4 627 ChieM, StPar, $3.75 fh 52h M+ 
755 104. 20 +: 43 a 3 
3 e+) 2 eo. Oe .... os 367 +4 Chi, M&StP 4s, °89...+ C4 + 2% 
=: 1 Hamburg St 6s, 46 | .+ 20% 20% Bay, 68 * " , aot 3 
376 +. 3 Helsingfors 6%3, 60...106° 106 5 102% 102% 0 De Sue hr 1980" th oat or or — 18 
nape FARM MORTGAGE BONDS | 16 Hung Con M 7%, '45, 26 110% nig + % 902 Chi & N W'4%s, °49.°§ 18% 1714 18 
unmat coupon on ..+ 224% 22 22 + % 11 100% 101, — c - % 0 2 
5OM4y 38, 1947-42... 105.28 105.3, 105.38 + 12 | 3 Hungary 74s, °44, Feb $ 190 7 js = 2 = Sis, | a be 46% % £% : 3 
7 : s. 1947-42. m + MO, con fee 1 tt ae 45) R , tee 
1964-44... ...106.3. 106.00 ae — 14Th 41% ATH— 3% | “OS b 8, "1953." 936 9 % | 123 Do $s, 2b07 3} 324 30% 32% + 1% 
109%, 38° * 1949-44. 11 1105.10 104.30 105.7 + °7 | 1 IRISH FREE § 5s, '60..113% 113% 113% — 1% 87 G Ch 5%s, 1949. .108 108 ey, ='% ay | on ry aed ved 3 a 32! a3 2 
HOME OWNERS LOAN BONDS | at Bots, Base on TS3 BT 83 4 5 30 110 ioe i 24 Do gen 's, 1987 ....25 53% 52 52 — 
1949-39....... 102.30 102.20 102.29+ .6 | 160 Ital P U Crd 7s, 52... 81 7 80% + 486 101 101% + 7 i“ ref “ wo 4 = 32% + 1% 
tie ite, 1944-42. . a #d 102.20 102.25 + .6 215 Italy 7s, 1951 ........ 93% 881%, 901% + 2 103 uM 111% : on 64s, soa + 
5671, 38, 1952-44......... 5.1 104.24 104.31 + .7 S28 Do Sis, °S6.........0. 101 y, 1008 101 20 7 ist 5s, 1 ere 80 ; 
otal aales.-..ss ses. $6,030,500 | 48 JAPAN 5is, 1965 ..... 81% 80% 8 133 Am T Fd cv 2\4s-5s, ex int......... ioe + % 
86 Do 6%, 1954 ........ 97% 96 sobs PUERBO DS 5) ns scart 4200 176 190 +15 7 Oe 2S, @ 0S. Se Se 
FOREIGN BONDS | 5 dJugo Mtg Bk 7s, 1957, A Beh ny ag gg ee ae 110% 8 $ 32 ««é(o ref 4u, "Sh, cifere 19% 18% 18 
181 ABITIBI P&P 5s, '5311 954 93% 93% — 1 | a a 8. ee ee ee M1 oDo ais, ‘sae cite. t8 20% 20” 20” > ‘ 
9 Adriatic Elee 75, 95 +8 3 KARSTADT 6s, 43, ct, ” 108 Anacon’ Cop 4is, *50. :.106 ay on o Ae isk 118 10% 11 
21 Akershus 5s, 1963...... 99% 99 4 BED TAD... kssscneae' 2 2 2 .. 154 Anglo-Ch Nitr, 1967. ..+ 38% at s maha *° 
1 “Do Se, 1983, Tes... 98 ee 86 Kreug & Toll 5s, 59, 46 Armour & Co 4%s, ‘39. 104% 103 103% a: 1D Su tmas ist sete). oot Se” sett + is 
4 Alpine Mont S Ts, : + | are 78 45% 44% 45% =... 164 Armour of Del 4s, 55. -100% 100 r, 23 Do ine 58 *1960" pee 884%, 87 87 +m 
. se os : | 5 LEIPZIG 7s, 1947 ....+ 20% = 181 ares Ke poy a, 795. 1138 119% 118%...” = Chi Un Sta “> ‘S.. 110% 111 
PRES of ESAS BB S|" ORR a ah : 
13. Do Ast 7s, 1957......¢ 1 besitos - 46 Do adj 4s, '95, stpd..109° 108 108% “i 36 
Do 2d 7s, 1957....... 23 MEDELLIN 648, '04..° 14% 13% 13% — 4 Do 48 of 1909, 1955. ..109% 109 109% + 1% Bt 8 E t4 
13 Do 3d 7s, 1957....... 21 Mex Irr 4s, ‘43, asst® 7 % 1 Do 4s of 1905, 1955...109% 108 109% — a3 . ious oeee rs Ba 
21 Antwerp 5s, 1958. ...... 3 Mexico 5s, 1945, asst..° 10% . 7 Bo 4s, 1900.........- 108 106 108 + 3 43 Cin G & El 34s, 66... .103%¢ 1026, 1026, — 
100 Argentine 5%s, 1962.... = 2 Do 5s, ‘45, asst lge.* 10 io 10 — % 1 DoR Mt div 4s, 65..107 107 107 + 1 Gin, L&N gia 4s, °42,..108%0 10: 
120 Do 68, A, 1957. ..0-.: 02% 102 ze Do 4s, 110-45, asst's-° 7 7 7g |B AM & Birm ds, 33.53 35% 95% 354 — 1 5, ante tem a aa ae ak 
papers ; 61 Do 4s, '10-45, asst lg* - 2 Atl & Ch A L 5s, '44. + So ape se 
i Do 6s, Ju June, 1959. . 10 46 Do 4s, 1954, asst -...° 7 18% ,o%— 1K | GB AM Cot ‘ Ast As, '52-104% 104 104i + ¢ cen fet én: aaell ee a 
* 7 Do 6s, '33, asst sm.. _ oOo un 8, 1064...... - a 
33 Do 6s, May, 1960. 7 _ Do 6s, '33, asst lge.3 11 11 11 —2 22 Do 5s, 1945 ......... 106 105% 105% + 28 Da ref Se: D. toes. 10s%2 20st ton + 
114 Do 68. Sept, 1960 149 Milan 64s, 1962 ss Bop 82 75% 80 + 4% | 127 Do LAN col 4s, '52.. 98 97% 97% + % | 134 Do ret 4y it 97 eK 
. , nas Gera 8,'58,Sep t an s, °48. + ; * La 
32 Do Gs, Feb, 1961: aa) DOMURE Off Si -- t 92h SK SIH. 39 Do dst 4s, 1948... 58 STH STH + i * Dow W Valaa, 90.190” tan” ina” — 
72 Australia 43g, 1956... 78 Do 64s, "59, Sep coup : 8 Atl’ Ret deb 5s, 1937. ;i01}) 10145 10145 — 1% i &ewa pe. 100% 10978 109% * 
37 Do 5s, eee skews ; IRS ETS. 4 +32 31% 31%-— % 4 Auburn Auto 4%s, "39. 84 +2 6 Cl & Pitts 4%s, A, °42.111 110% 110% — 
49 Do Se, 1955; A 6 Montevideo 7s, 1952...° 67 67 67 .. 1 Austin & Nehw Ss, “41.107 107% 107 : 4 3 . =< 
SN: UR: RIOD <x w;ccn ke i ge ee es eee 
9 NS WALES 5s, 1957. ..105% 104% 1054 + : 2 Clev Short L 414s, °61..11414 114% 11413 — 11 
j 9 Do Se, 1058..:........ “1108” toad 104i * 5 BALDW EA Ss, inast 1006 105 0 — 86 Clev Un Ter 45, °77.. 104% 104 - 
2 Besa oe Oe ee ee 22 Nord Rys 6's, 1950....105 104% 104% — if | ,98 Balt & O ist As, °48..107, 108 1m 9 Do Sigs, A. 1872...... 112% 112% 112% — 
2 Do 6s, 1949. “0a 108% 108 54 Norway Se, 1963........100% 100 106g —'y | 154 Do ref 5s, A, 1995.. 93% 91% 93° + 2 P34 . = 
30 Do 78, 1955... 117% 116% 117% + a. aaa. sori? 106% 107 122 Do ref 5s, D, 2000.. 92% 911, 92% + 2 57 Bx 
13. Bergen 5s, 1960. 102 — = 117 Do 4i,s, 1965._.......101 %, 100% 101 eee % 97 eS A eee 92: 9246 + if + 
14 Berlin 6%s, 1950 100 Do 44s, 1956......... 314 102% 103%. 56 Do Iist 5s, 1948...... 114 1115 112% — 1 10 of 
22 Do 6s, 20% isi io 47 Norw Ky El 54s, i957, 104 = 99 Do ref 6s, C, 1995... .101% 100% 101... 28 = 
13 Berlin Elec 6 a4 6 Norw Mun Bk és, 1970. 102% 102% 102% + 4% | 28 Do B.LE&W V 48,"41.104% 104 oat + % 132 
5 Be ee Be = = "yg | 8 Bette 8, ars. iitog aad "tog * | 1G Be abe ay Saag ag ae | es 
3 0 — , Pee : - 85 
137 Brazil 6%, 1926-57... 44% 44 44%. : 5 Bang & Aroos 4s, ‘oh re 110 1505 + 5 
185 Do Sis, 1027-57....-1 A 454 44 — oo a Oe. oe 714 + +7 6 Do 4s, 1951, stpd .. 115% — a 
i Do Ge io aa 1H 80 S04 — % | 56 onto Ao, 1955.20.20.) 0m Som OO See 2 cig. pe ae | = 
io Cen s ee see ’ 
17 Breda | Ernesto, 8, "54. ia’ 14 Z. +6 3 Oslo Gas & El 5s,'63... 101 31 Bell 'T of Pa 5s, B, 48. oy 18 18 - ~ iy : © tena: 
4 isbane 5s, 1957....... 1 1 1 - ’ , y | 55 _Do 5s, C, 1960........ - 20 Conn Riv P 3,A,’61.. po 
Ay 2p BAO ROO. os. nocaesc 102. 102. 102 — % 4 De. Si6s 63, stp..t Ra a8 104 + % 57 Beth sil Gus 1960..... 105% 105 — . = bn ge Fr is br ta 1” 
15 m4 ek See 15 Paris Ori R iia, 1068. 102% 101% 102. SS gat oa” = = "8s 34 Con G NY 44s, *51....1 = 
Wesclanatic =» m— «| 3 mon ane, ts 4a 252 Boston & Me 5s, 67... 88 86% 8744 — % 62 Con Ed NY 345, °46..10 2, Sie 
6 Buenos Air 65, °61(Pv)*103" 103. 103 + 3 S Fee, he ae, 78 Do 4%s, J, 1961...... 84% 83 8319 + 64 Do 3%, 1956......... 105 105% 10514 — 
19 Do 6s, 1961 (Pv), stp+ 88% 87% 87% — 1 Sept coupon off....4 37 2% 2y4— 1% | eo pb te ss... ---.- 88 ; m Coal Del 5s, ’60 +3 
Do 6%s, '61 (Pv), stpt 88% 885% 885% — 196 Pern 98, 1960 Koen 19% 19%, —1 479 Bot Con M 6i%s, °34*1§ 36 38% + 27 484 Consol Oil 3%s, 51 1 105% 1 + 
10 Do 6%s, ‘55 (City)...102° 101% 102)... — umeee ; 20%) is : 258 Do Gis, "34 C0 d°t 40% 36 39) + 2 Cons Pow 3i%s, 1965. 105% 105" 105". ¥ 
2 Do 6s, Apr, '60 (City). 102 102 102 “ 41 De i paneer 20% 20% — a S Bhan L4 = 5s,°41.1 100% — Do 3%, 1966........ "103% 102% 1 ; 
- c -, geceubemedion 86 84% 84%e— %& 8 Poland 6s, 1940........ io 175 Bkiyn MT digs 706... 103% ig 103% — 131 Conn Feuer ts, “b.. 200% tome 2 
1% Do aige-4ijs, “Abr, "76 8 ae De engi BB Be ty | Container deb Bs, °43. :1024 102% 1ozy —""s 
PV) .....-.-++-0.-. 88% 82% -* oa Gauke Mieen Side, 1966, : = 3% 2 Do 6s, 1946.......... 104% 104% 1 si 
25 Do 4ys-4ik8, Aug, "76 July coupon off....4 27% 27% 27%—1 ma 60 Crane Co 3%s, '51..... 101% 101 101% — 
| 9 Se 1 Do 8s, 1961, J , 6 _ 6 Crown C & S 4s. ' 1 1 + 
145 Do 4%s- ae a "TT adie 83 ai 7. pony off ao 29%, 2% 2W%—- % <4 + 1 Crown Will P 6s, ’51._ 104 oes 104% 4. 
*{ walgaria ‘Ts, ‘6. July : oe Se ee... 2 ee oe tt 9 3%8, "50. -106 10544 10544 — 59 Gaba RR ist Sa 75d od age ae — ois 
peoupen it a PBR i By By Bs ye |b Bae See itt ig ie — a8 | BARA ee a Sd 
29 wr s, 68, May Lo ae ines ocr earccmiy epee uu n *81. — 
sx Hipribaneeti: +25 2% 25 +1 133 BUR & P con't, ‘57-93 B1% 92it + st he Ee a’ se hts 
24 QUEENSL’D 7s, 1941...1134113 113 — % | 35 BR & P 4%s, 1987, reg 89 89 mm ~ te, 1986, =: Bq a. ae oh 
13. B,C R&N col 5s,'34*t§ 29% 285 29% + cats = 
39 oanaing fig 0s....208 eee & 2 RHINE-RUHE 65, 19531 20% 20% 204 — 2 Bush T ist 45, "32,74 88° a8” a8, 1” | 101 Cubs Nor RE 5%s,"42.. 61 se 00 — 3 
42 Do 5s, 1952. 1131 11242 1121 — 114 2 Rhine-W EI P ts, 1952. 1 23% 238 oe ra 14 Do cons Se, "1955, --°§ 72% 60% 71% + 2 24 DAYTN P&L 3%s, '60.106% 105% 1064+ % 
61 Do 3%s, 1961 100% 10014 1 is = ihn en: 2968 23° 23" 1 ea BA tO B ae * 339 Del & H ref 4s, °43.... 94 oni oat — & 
162 Chile 6s, 1960.. "* 20% 184% 1914 —i . a... ion So =. Coke Sis, 45.1085 103 + 13 Do 5%s, 1937'....... ‘100% 10037 100}3 — 
65 Do 6s, — Feb. -* 20 18 1 _ if Rima Sti 7 s, 1955. RS: * 56% 56 56%... 2 Del Pow & = An 1969.1 1 1 ~ % 
70 Do 6s, Jan .* 20 1 1 aa 21 Rio Gr do wth 8s, 1946, : 5 CAL — 5s, 1940...105 1044%1044%-— %&% 4 Do 4%s, 1971 ....... jose 1 + % 
45 Do 6s, 198 I, Sept....° 20° 18% 19 — 1 ‘Apr coupon off + 36% 35% 35% — 2% 59 Camag S "42, ctfs* 34% 31% ani + 1% 9 Denver G Py E 5s, °51..107 107 107 
9 Dos, 1988.......... :* 19% 18% 18% — 1 102 Do 7s, 1966, May cou- 6 Canada Sou. Ss, A, "62.118 118° 118° — % 142 Den & RG con As.'36tt4 34 32% 33% — %& < 
114 Do 6s, 1963 soonsocens 520 18% 186 — 1 pon ‘off... +30 29% 30 3 “Do Sige tase beast 113 114%, 4 S poeta He 8 8-1 
s, e 1 a Ger A . ce 4  _areer 4 io ref 5s, te78 1 _ 
46 Chile Mtg Bk 6s, ’61..* 2% 15% — 1 60 Do thy ~ ane June weed 30 29% 2%— % 35 Do 4%s, 1957......... 113% 113 113% + Ff 52 Den & RGW 5s, PE 3 3% 1914 — i” 
i" eee *17 15% 16 —1 ~ ooo 9 7s, 1967, June cou. 3 Do 4%s, 1955 veeeel 16% + % | 125 Do 5s, 1955, a t§ 19% 18 19% + % 
ee * 16% 15% 15%— 1 otf *30 2 2%— % 23° Do 5s, 1969, July ....117. 116% 116% — 26 M&Ft D 4s,’35,ct*§ 9 ae 
a. ==. > led iss ise — i ‘alae i 61 Do 5s, 1969, Oct... ... 119% 119% 119% + 1 Det Edison 4s, F, '65..110 110” 110° — 
12 Chilean M L 7s, 760... -* 1644 16 a oa coupon off. ex int..+ 30% 2 28% — % 20 Do 58, 1970.. tyeaeeee 118% 118% 118 39 Do 3%s, G, 1966..... i107 1 + 
1 Chinese Rys 58.’51....4 55° 55 55 + if 128 Rome 6%s, 1952... 83 Fs 80° + 2 19 Can North » *46....127 1265, 1265 — % Do 4%s, D, 1961 ....114% 114 114% + 
7 Cologne me 20% 19% 19%+ &% 14 Rotterdam 6s, 1964... ..1024 1 102 —_ 3 231 Can Pac deb 4s, perp... 99% 9814 9914 + 31 we. ee 1 1 on 
114 Columbia 6s,’61, Jan. .* 31% 31% — 1 23 mania 7s, 1959, Aug 26 Ms, 1046......... 104 393 +1 1 Det & Mae gold 4s,’95* 45 45 +14 
ng col Ag Bh 48, ag am ell i pe OR 2's: Joes 31% 31% .- 3 Do = core eskctes io ito" 10%, % i Dul ir i mies tiny os w 
. e, i io ‘> ere 37. 1025, 1 fy 
— : ‘ 4 Do 5s, 1944, ctfs ....1 13 = 78 Dul, 88 & At 5s,’37+ 
COUP ON ..........- t 26% 26%—1 , + 24% 24% 24% + 2 4 : ? . + 69 67 + 
6 De ae ot, ze ‘cp oat Se 2h 2 iy | -1 SAARBER'N te, in 24% 24% 24% + 2% | (5 Car & Gen Ss, '50, ww 106% 106% 100% 7 43 Duq Let - 107% + 
3 Col Mtg Bi ys, 47. * 26" 25° 25° — 4 July coupon ~ i 30% — 3 15 Caro, Cl & © 5s, °38.:105" 105° 105" 
Bile ee * 25% 25% 254 % | 47 Do 7s,’56,Sept cp off; 344% 334 34 + 1 13 Oath a Al gtd 4s, "i. 92 =. % 1 E TENN reorg li 58,'38.104% 1 _ 
78 ME ag 4448,'53 .... 98% 984% 9814, — <8 He Sk. S00... ..... 0022 97% 9514 95% — 1 gtd 4s aah - mh 22% + & EF, vada Ty Of: nb 105g Ht n aa 
S Dee BS ........... 99 9914 — 5 Do serSeauiy ep off:; 440 a3” a3 — 1 | of Sen Br U Pae 4s, “481 1 Edis E = 
2 we ee ee Sl ee §s,'50,July gp off? 38% 36% 37% — % wear Ss, "41. = = 23 ue <3 1 5 Bi Pane 8 ae eae in ist” 9 
; ous os 4 q 4 . on 
20 Cos Rica 7s, A, '51....4 29 28% 28%— % ‘May ~y off....432 31% 31%— % 4 Cen of Oa, con fa, me = 32: = + Y 5 Elgin, Jol & E 5s, °41. Tos iio, 112% —- % 
6 Cuba 4%, '49, s 15 d.. 98% 98% 98% .. 2 _Do6i%s,'57,May cp offi 32 32 32 — % 8 Do 959 *§ 18% 1834 184 — 15 P °65..112° 112 112 + 1 
26 Do 5s, "14-49 ........ 101% 1014 101% +" 4 1 Saxon St Mtg 6%s, '46; 22 22 22 1 Do Mid G&A 5s,’47*§ 224% 2 — 2] 2 Bite con &, 1 103% 104% — 17 
424 «Do Sie, 45 ........ * 62 59% — 2 7 “Doms, 4085.......... + 22% 22 22%4—1% 7 Mob div Se, '46°5 32° 32° 32° 3 | dag Be 9 1" > 18 
ee Oe es 104% 103% 104% + ™% 71 Serbs, Cro & S 7s, '82 7 Cen Hu G&E 348, °65.-107% 1 * 228 = =6Do 87% + 2 
7 ¢ "SL ..205° 105° 1 pNSY gp on... * 29% — % | 42 Cen I E&G S6, °51..104% 1044, 1044 > | Se OBS 88 87% + 2% 
Qe eee ‘ '104% 104% 104% — % 19 Do 8s,"62, Boy on.+ 30 Z08 3 +1 6 Cen IM Lt 3%s, °66... 108% 107: a % 16 Do ev Tt Sant oa 2 + 2 
‘ ny s, * + 5 ¢ ’ 4 + 
99 DENMARK 438, "62 ...100% 99% 100% + 10 Slemens&Fials Gigs, "5ii 54 4 ye — OK | 45 Cen N Eng 45, (61. + 74% 12) 4 + 3 3S 6p oe BNO, st “117% 7 ut. 
- Oo Sis, SS ........5 101° 100% 101 + 20 Silesia Prov 7s, 1958... 5344 524% 5: ; Do gen 5s, 1987, reg.. 80 $0 $0 3 Erle & Pitt so, Boab -2g oy 108% — “s 
39 Do Spee: =. 105 — 45 Sydney 5%, 1955...... 105 — 105% + 1% | 12 Do 4s, 1987......... 78 7. 3¥8,B,"40.105% 105 05% 1% 
Dew *35,¢ R es : 
31 Dominie ist 5 3 Te i" eR 4% | 35 TAIWAN EL Sis, ‘71. 754 75% + 2 86 “— 1960 celle 1a 103% ; 28 Fed it BT oe aon 1a 108 10% + 
8 Do ist Sigs. ae ape 704 44 Tokyo Sigs, 1961... .... 748 iy met 15 Cen RE B Ga Se, °37.. 94 - 2 Do 5s, 1942 aba ‘ioe 
-1 Do 24 5%s, ope, to Toy Tou > 24 57 Tokyo El Lt 68, °53.... Thi@ 75% 77% + 1 1 Cen Steel 88, 1941,...- wa 195 188 % Doe. we: 1084 1036 1084 ‘ 
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Bond Transactions—New York Stock Exchange — Continued 








in 1,000s. High. — Last. ans e. 





4 


Fla --.$ 82 168 Ty 82 = 
974 § 17% 16 
Do 5s, 1974, ctfs...°§ 17 16 


Fon, J&G 2s-4s,'82, efset 4% 4% ‘S Fe 


Do 48. ‘82, filed....°8 5 

Fran Sug 6s SS 53555 83 81 
GALV, H& H Sis, 38. | 99% 99%'— 
Gen Am Iny 5s, 1952.. 101. 101% . 
Gen Cable 5%s, 1947. . “106 105% 105% + 
Gen Stl C digs, "40... 96% 9 

Gen Pub Sve 5s, °39..102 101% 12 + 
Gen Motors Ac , °46..103% 103 103 

Do 3%, 1951......... 103 102% 1 + 
Ga & 5s, 1945....*§ 4 = 
Goodrich 68, | 1945. . 105% 105% 105% + 


o 4 956 
Gr R&In ext 4%s,'4 


Gulf Sta St ais, “a. 
ulf Sta 6 
= = = tt i 8 oy + 


1..11 111 * 

Gt N Ry ref 4\%s, ie rt 114% — 
Do 4s, H, 1946....... 111% 109% 110 + 
= 54s, B, anu Sadan 119 117% 118% — 
en -.. - oe 114% 114% — 

Do is Ssh eure 121% 124% + 

De gen &; hk 1976.. 108% 108 108% — 
Do gen 4%, "E,' 1977. .106% 10: 1 + 
Do deb ctis, B....... * 14 aw 14° + 
Gulf, M & N 5s, =. 2 = o5% = 
+ 


[ak ARR | pats ase x 


HACK W ist 5s, '52....107 107 107 — 
Har —" C ist 4s, "54, 
ex 


98% 98% 98% — 
Hock Val 4%s, 1999....124 123%,124 — 


= 


- 

hs 
wy 

# 


Hoe (R) ist mtg, "44. 91% 87 91% + 4% 
Housatan con 5s, K - § *§ 86 86 8s — % 
Houston OW 5s, .103% 102% 1034+ %& 
Hous & TI C ist 5s, oor. -101% 101% 101% — g 
Hudson Coal 5s, 1962... 54% 54% + 

Hud & M . 5s, '57 83%+ % 

inc 5s, 1957...... +3 5 on 

Hud Co Gas ist 5s,'49..122% 122% 122% — 1% 


- 


ILL BELL T B » "TO. - 107 

Till Cent 4%s, 1966...... 76 
Do a4. 1952 88 
Do coll tr + 082. o 91 
Do ref 4s 33 


wo 
N 
l++] ++] 
+ ee 


PSS oo Std 





Do W L 4s, "51, reg.. Fa — .:; 
Do St Louis 34s, ’51. 97% 98 1 
Do St Louis 3s en 92 92 — % 
C & C, Bt °o 
1951 113 113 % 


Do 5s, 1963, reg .... 90 
1963 


Z 


| pated deb a 8. "40. i me a = 


- is, 
Ind tnt B, +65. ete 105 = 
—s su 3%, 1961 - log ee 
URT ist &ref 5s,'66.. 





Do ist&ref 5s, "sé,ctiat 96 + 
Do 6s, — nesnatne t —2 
Do 7a, 1932 ....... +t abi 3. 2.3 
Do cv 7s, 1933, ctfs.t SS 

Interlake 5s, 1951 .... "102% 102 = 

Int Ag col 5s, stpd, °42. 101 

Int Cement 4s, 5 166 165 165% & 3% 

Int Gt Nor 5s,’B, '56 32 —2 
Do 5s, C, 19. 33%y— %&% 
Do ist 6s, A, ‘52 35 F 
Do adj 6s, A, 1952.+ 12 + 

6s,'44 864% — 2' 
Inti M Mar 6s, 1941 7844 + 1 





4 
Int Tel & Tel 43s, 
Do agg 4\%s, 1939.. : 87% 86 86) 
Do 


9! 
Iowa c "Ist ref 4s,’51.*§ 3% 


ad 
mo 
JOR 


JAMEST, F&C 4s, '59.100% 100 100 — 2 
Jones & L 4\%s, A, '61.105 1044%105 + 
F S&M 4s, '36.*t§ 63% 62 + 2% 
“ wot 4s, °35, ctfs.°§ pt bs 80 + 1 
K i South ist 3s, = § _ 
ref & imp : + 
Kan ba ist 4s, 101" — 1% 
Kan El 4%, 1980. :103% 102% 103 +1 
Keith 6s, 1946 ........ 99 +1 
Kendall 4%s, '48, -102% 1027, 1023, — 4, 
& I Term 4\s,st,’61.104 — 
Kings Co E 5s,'37.102% 102% 102% — 


Kings Co Elev 4s, '49..1 107 107 — & 
Kings CoL ist refSs,’54. Pe “ 114 — 1% 
Do ist 6%s, 1954 13% 18 119 re 
Kresge Found 4s, '45. 408 109% 109% + \&% 


LACLEDE G 6s, A,'42. 67 66 67 + 


” aa 


ao 
Da 
+ 
= 


NEO a eee = 
. 38% 38% 


6s, '54 ctfs ...... 39% 39 39 — 


| 


duh 
os 
wee 
ve ese 
L>: a 
Bp: gs 
B: gi | 
Seg 
+| | 
aur 


_ 
a 


Pass ccenis 
La Vai Har 5s, '54..107 1057 106% 
Leh V NY gtd 4%, » 
L a (Pa) cons “3 = 69 


‘4s, 2008 fee 


mengneng: + 


++++I/ 11 
_ 
FE 





De a 2008... 3 + 2% 
Leh ya oa 5s, Rey —1 
Leh & NY ist g 48,'45 94 _ if 
—. oy My 7s, °44 —1 

Do 5s, 1951. — 3% 
Lorillard 7s, °44.. ‘ — & 
Loew’s 3%s, 1946 . + \& 
Long Is ref 4s, 1949. ‘105 105 105 — & 

DO Oe, Bee ncens ss = = — % 
La & Ark 5s, 1969. + 
Lou & Jeff Bdg 4s, 45.109 — & 
Lou * Nash unif 4s,’40. 107% ior. 107 “a 

Do ist 4s, 2003...... 101% 103 + 1% 

Do 5s, B, 2003...... 109% 109 = + | 

Do Sie" C, 2003...... 107 105% 1 — & 

Do 3%s, E, 2003...... 965% 95% + & 

Do St — 3s, 1980.. 96 95% 96 

Do Atl, K & C 4s, '55. 114% pn 114% — - 

Do 8 & N Ala 5s,’63.1 —4 

Do Mob & M 4%%s, °45. 15 is us + 7 

Do So Mon jt 4s, °52.100% 100 100 


MAINE CENT 4s, 1945. - ae = 
Do 4%s, 1960 ........ 
eCrory Stores 5s,°51. 105 103 
McKess & R 5 "50. 1% 103% 1034 =— 
MDo ist. 7% bc cist 18 Tah 16% Te% — 3 
ist oe s° j _ 
Man Ry 4s, '90...... 56055 5 + 
Do con 4s, $0, etfs. H 51 50% S51 + 
Do 2d 48, 2013 ....1§ 31 30 30 —3 
Marion St Sh 6s, '47. 98% 98 98% 
Market St R 78,A,'40..103 102 103 + '% 








Sales 


in 1,000s. 


Son bee wwdadbsSn 


ee 


=} _ 
Rabe 


21 NASH, C & ST L 4s,'78. 98 
26 Nas El con gtd 4s, aa 
309 Nat Dairy one. 

33 Nat Dis 4 
11 N RysM 


a 
Zz 


ZZ 


Net 
High. Low. Last. Ch’ge. 


M 
14 Met Ed 448. 
15 Met WS 


ie 


Sle ara 


Minn&St L 5s,’ Sacttaey 
» 49 . 


w 


RRR 


M-K-T 4s, B. 
Do 4%s, '78 


at ak bt IND Pet bat at bet 


RN sr 





‘ee eee ene eee: . 


Cah 


Do 
11 Mohawk & M 4s, ‘Wei. 
5 Monong ~ *. A, Il - = ype 
38 a. — 


i 


Se eta ae 





Mor & Esx 348, “2006 S 





tt 


1955. am 
14 Mut Fuel Gas 5s, 1947. 17% it?” 


i) 
a 


" RakaRakatar 


New Eng R ais. 4% 741 
ET aa z a 5s,°52. 138 = 


30 New jee @ L tis 
15 —_— = * 


42 New 0 & } N 4%s, 1952.. 
New Or P § 5s,A,’52. 


39 New Or Ter Ist 4s,’53 
10 New O, T&M 4s, 
Do 5s, A. 1954, ctfs. 54 


J++] 14+ 


++ 





ea” 


‘1998. - 
N_Y, C&St L Ist obese 


+| 


hs 


Do ref 34s A. 1974. 


> te: 
Pe Ss 


ros 


+ 


1965 
G, . L,H&P 4s,’99. its 
948 
Green L 5s,’46..101 
Har 


dee ok ae 


Rs 
Ll leer +411 1+ 


bt 





a 
Z2ZZz 

Po eee SSF 99 
li+tl. 


agi tl 


GE 


Lege? e 
Be 


ZZ Z2Z 
< st 
3° 
On a a RRO 


~ 


gate 


AS GSAS OARSSRAANE 


7 OGDEN & L C 4s, leone 
Ohio Edi 





4s, 6. 
Oregon S L ist 58,'46.. 
Ore-W R R&N 4s,’61. 
Otis Steel 6s, 1941 2 102 2 
Ore WRREN 4s,’61,reg.106%4 106% 106% 


Parmelee 
Pat&Pass G&E 5s, ae 
Penn Co 3%s, A, 
Do 1942 


3ys, ¢ 


Do con 4s, sy 


5s, 
Philippine Ry ~ t+ 
Pillsbury Fi yh 
Pitts rk w Ae. 
Do 4%s, B, 19: “4 


Do 4 


C, 1960 
P, C, est L 4s,H,'60. es 
Do'4 1940 


1975 121% 
Pitts, Y & Ash 5s,B,'62. 21244 124 


Port Gen El 4 
Do Ist 5s, 


Porto Ric A T 6s "42. - 
Post Tel & C 5s, 
Press Stl C 5s,’51 


Do 4%s, 1950, x 
Purity Bak 5s, "1943 


R-K-O 6s, 1941 
Reading 4\%s, & 


Do 4s, 


19, 
Rutland >= 4s, 1949) 
Rutland R R 43s, 


SAGUENAY P 4%s,’66.10414 103% 104 
St > ‘ ae ee 5s,’37. fOr 101% 101% — 
Tis i ’ * aa 
St L, 8, R&G " 
+ 





Do B: “46 stp.. 
Scioto VEN E 4s, 
Seab’d AL 4s, 1950. %§ 3 

Do 4s, = stpd... 

Do ref 1969.... 
Do ref 


EB 
Pers 


#2 


gb yyy 
e 


f 
oF 


z 
we 
<* 
Be 
£ 


2H 
ate 
zg 
3 


poppy ee 


g 
wz 
Py | 
> 





Net 
— Low. Last. Ch’ge. 


bt eee’ 


m7 


: ee? 
FF SRF RK 


= 


* et dies 


~ 


Fence PREFER 





ERB ssa Sas 


+ 
RR 





"or 


-49120% 119%, 119% — a 


* 


Do Jer C 4s, 
s 


| 
“Serena Seee 


a 108% 1080 108% — = 


y 
SRE 








| + * 
SOF GE ak ae 


Co et Co 


TRAE 


4 
Sr 
. iv | 
Fk 


> 
RME>> 





Sales Net 
in 1,000s. High. Low. Last. Ch’ge. 
10 Staley A E 4s, '46 ....106 106 106 

24 Sym Gould & Gould C 

x w, '56 t141 13! +2 

181 Studebaker cv 6s, °45..+137% 130% 135 + 1 
64 Swift & Co ist 3\%s, '50.1 105: =_ 

3 Sym GId&Gid C, ww’56{192 187 


Ss 


105% 
187% + 


\—3 . 3 


31 TENN CENT 6s, a ° —- 105 1H + 

2 Tenn C&l RR 5s, —1 
8 Tenn Cop&C 6s, B a lee iny 108% rae 
43 Tenn El Pw 6s, A, '47.100% 99% 1 — ¥&% 
27 Term Assn St L 4s,’53.109%4 10944 109% — %& 
7 Do 4%s, 1939 ....... 108 108 - 

3 Do con 5s, ae aaaee 116% 116% 116% — 1 
16 Texarkana 5\%s, -108 1075 107% — 

7 Texas & Pac 5S, 3. — 10: 105% 1 - 

24 Do 5s, C, 1979 . 106 — 


6 
: Do Ist 5s 


Sacoace 125 124% — 1 
232 Texas Corp 3s, ’51....104% 103% 10444 + # 
178 Third Av ref 4s, 60... 73 2 +1 
8 Do ist 5s, 1937 ...... 101% 101% 1014 — 
547 Do adj inc 5s, _— -t 464% 41% 4 3 
31 Tol & Ohio C 3%s,’60...107 105% 107 + 1% 
1 Tol, St L & Wn 4s,'50..102 102 102 ee 
1 Tri oo 5s, 1953...... 119 119 119 —2 
4 Truax Tr C 6%s, 1943. .103 1024103 + % 
7 UNEL hy P 5s, 1957...106% 105% 105% + % 
2 Do 5 Peers 106% 106% 1064 .. 
27 Un Ol ‘al 6s, A, 1942..121 120 120 1 
3 De EE Arr 111% 1 1 2% 


091% + 
25 Union Pac Ist 4s, 1947. .114% 114% 11415 + 
34 Do Ist ref 4s, 2008....109 108% 108%-+ 


6s 99% 99) 
7 Do ist ref 5s, ee 111% 11 
65 99% 99 


i++. - 
Sor aR 





1 
Co... 
68 Unit Drug 5s, 1953..... 3 102% 102 
Lo a Jd ose = = 
n Rys o . 4s,’ - ‘oe + 
54 U S Rubber 5s, 1947.. 10 1068 _ 3 
: 
99 $ 
329 Ue r & & = 30, ww.* oan "% a +. & 
130 Do 5s, 1947........ 66144 + 2 
37 VANAD cv 5s, 1941. ;103' 101% 101% — 1 
11 V Cr&P ist 4%%4s,’34 as. rt a 4 o— % 


51 Ver Sug ist 7s,'42, cf.* 334 314 32” 
43 Va El P 1st 4s, 1955... . 10! = 10: 
124 Va Rwy 3s, 1966...... 1 1055 105% H 
33. Va & S W con 5s, 1958.1015 101 101 — 


nh 


63 WABASH 4%s, 1978..*§ 39 38 ‘ 
53 Do Ist 5s, 1939...... $103% 102% 102% = % 
Do 2d 5s, 1939....... $97 97 ro 
23 Do 5s, B, 1976...... *§40 6.39 39 —1% 
41 Do 5s, D, 1980...... . 39% 39%— % 
29 Do 5s, '1975....... * 3914 3914 — 
1 Do Om div 3%s, 1941.8 69 69 69 — if 
6 Do Des M 4s, 1939...§ 7814 781% 78% .. 
5 Do Tol & Chi 4s,’41..§ = 
1 _ Do Det & Chi 5s,’41. “froeig 10644 106% + 3 
Walk (H) se 745.109 10714 10714 — 


Walworth 4s 


a 
+ 
“ 


100 
145 V4 88 

4 Do 6s, 1955, n........ 98 97% 97% — 
= Warner Br cv 6s, 1939 _ 
132 


1 
Warren Br cv 68,'41..*t 714 a= 4 
103 _Do 6s, 1941, rets..... 6514 — 7 
Wash W P ist 5s,’39.. .108% 108% 10814 — 
W Penn P ist 4s,H,’61. 107% 106% 106% — 
29 ~=—-~dDo ist 5s, E, 1963....120% 119 119. — 2 
17 Do 3%s, 1966......... 107% 107% 107% — 
92 W Sh ist 4s, gtd, 2361. ‘100° 99% + 
3 Do 4s, reg. 5 1 
1 








14s, 19 
WN Y & Pa gen 4s,’43. iiog ios% itow _ 
51 West Pac 5s, A, 1946.°§ 37146 36 37 + 


160 Wheel Sti 4is, 1966....10214102 102 
% White S M 6s, 1940..... 104% 104 104 
lst 7 


Wickw Sp St 
kt ee *§ 39 838% 38% — 
196 Do con 7s,'35, ctfs..*§ 39% 38% 39 
9 Wilk-B & E ist 58,°42.. 54 53% 544 — 
65 Wilson & Co 4s, 1955... 103 iia ae ; 
1 =_ 


960 { 
Wh & L E con 4s, 1949. 113 113% stat 


a pet ae SSR ae aR 


2 Win Sal Sb ist 4s, 1960.1121441 
41 Wis C ist gen 4s,'49..*§ 3144 
11 Do ist gen 4s, "49 setts 30 29 
56 Do S&D ter 4s,’36..*§ 254% 22% 24% + + 2% 

7 = t & D ter 4s, 1996, 

iiass¥aciacees § 23% 23 23%+ % 


473 ty = 3%s, 1951. bt | load — % 


wo 
—_ 
+ 
- - 
x 


SCO ie ctcasuads . . $58,206,000 
Grand total sales 72,815,500 


*Selling flat due to default in principal, in- 
terest or both 
+Selling flat for partial default or other reasons. 
thee ee mage impaired by maturity 
$Companies reported in vessiversiaap or being 
reorganized. 





Financial News 
Continued from Page 274 


gain of $64,892,388, or 8.87 per cent. This 
is $17,457,239 more than the gain in any 
prior year. The company paid $84,754,313 
to policy holders and beneficiaries in 1936. 
Insurance in force in the John Hancock 
on Dec. 31, 1936, was $3,815,663,270, a com- 
pany top-record, which is an increase of 
$222,514,748 over 1935. Of this increase 
$121,410,704 was ordinary and group insur- 
ance and the weekly premium coverage 
was $101,104,044. 

National Bond and Investment Company 
(9-25-36)—The company has filed a regis- 
tration statement with the SEC covering 
$7,500,000 of debentures due on Feb. 1, 
1947, and an equal amount due on Feb. 1, 
1952. The interest rate will be furnished 
later by an amendment to the registra- 
tion statement. 

Natienal City Bank of New York (1-22-37)— 
See item under Federal Water Service. 
Walgreen Company—Charles R. Walgreen, 
president of the company, disclosed last 
week plans for a recapitalization of the 
_company which call for retirement of the 
present preferred stock, the providing of 
$6,000,000 of new capital and the doubling 
of the common stock capitalization. A 
special stockholders’ meeting has been 

called for Feb. 20 to act on the program. 
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THE ANNALIS 


~ 


Friday, February 12, 1937 





Transactions 


For Week Ended Saturday, Feb. 6 


on the New York Curb Exchange 


For 1936 Range, See The Annalist of Jan. 22, 1937 





Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues. 

Stock and Divi- 


Net 
dend in Dollars. High. Low. Last. Chae. Sales. 


ACME W vtec (2).x 4% 52 534: % 1,375 
*Aero Sup Mf, A ay) ~. 21 a 6 «(6% 100 

ye SSeS 4% 4% 5, 2,600 
*Agta An pee 1S” 14% 15 + % 300 
Ainsw Mix t Co (al).. 22 21 21% - 4 2,500 
*Ais = 5 - : ano 


cee eed 4% 4% 
NR IURIE c's Ginn a viow.0s a oe ee e 
Ala Great Soa (43).. 7 «Sh WE 2 275 
5 + 13% ‘ 


Eo RR 84% 82: 84% +: 1% 00 
*Allen Indus (+1).... 27 25 a h6Ut+th 3,400 
Alles & F, Inc....... 4% 4 - 200 
Alliance Invest ....... 5 ‘ 4 1,500 
*Allied Pr, A (&).. 221% 224%, 22 re 300 
Aluminum Co of A. "166% 162 162% 2% #£«1,500 

Do pf (a11%) ...... 19 117% 119 3 500 
Alum Gds Mf (a90c). 17 17 17 4 300 
*Alum Ind, Ine (40c).. 13 12 13Z%yH4 «OY 1,050 
Aluminium, Ltd 113% 108 108 5% 1,200 

DS GR OE ows... 44, 124% 124% 1% 300 
*Am Airlines, Inc. 30 28 28 1% 3,400 
*Am aig A Corp... 3% 3% 3%- & ,800 
Am Book Co y 62 64 2 150 
*Am Box Board (i80c) jd 17' 19 1 5.700 
Am Capital, A.. 10 10 400 

ee SPR 4 1% 1 1,300 

Do pf (a2\%4) ....... 40% 39 40 2 200 

ko (2%) ee 45% 44% 45% + 1 500 
Ww Ww (2%)......... + 

*Do A (3) ....2se0e 40} 40% t 775 

*Do B (a20c) ...... , 6% 6 2,000 
Am om A(*60c) 36 36 36 + 2% 75 

Do B (*60c % 33% 3314 % 17,800 
*Am Equities (a2zige) 4% 4% =O % 100 
Am & For P wa 4 3% 3 % 4,900 
Am Fork & Hoe reshy 24 1) 23%— % 900 
Am Gas & E (1.40)... 45 42% 43 12,400 

BO OE CB) 2s. n000 11% 11 111 + 500 
*Am Genl Corp (a50c) 11 11 11 3,400 

*Do; pt (2) ...2...2. 35 344% 34 1,150 

*Do bf (PD. cence 41% 41% + % 125 
Am Hard Rubber (al) 29% 27 ly 400 
Am Laundry M (*60c 34 29 rH + + 4h 6,800 
Am Lt & Tr (*1.20). 25 23% 24 tei 3.200 

Do pf (1%) ........ 8 28 28 ly 100 
Am Mfg Co (a3)..... 41% 34% 41 7 2,075 
*Am Maracal 3 i” 14 %, 26.600 
Am Meter Co (a2%).. 52, 5244-3” 1,000 
Am Pneumatic Svce. 1% 1% \% 200 
Am Potash & C (a2%) “2 a8 41 t 100 
*Am Seal Kap seni : 8 84 — 1 100 
- “9 samepeauee abo 1) 2, - % 35,400 

BM a kot bie nu ydse 514% 514% 000 

Do 1st pf (6). ‘ hy 96 6 — 2 200 
Anchor P Fence. b 5% 5% - 2,000 
*Ang-Wupper (#20)... 6 6 2,100 
Apex Elec Mfg (a1).. 40% 36 404, + 3 2,000 
Appal El Pw pf (7)..110%4 109 109% - 70 
*Arcturus Rad Tu abe.. 2 2 2 23,800 
Ark Nat Gas......... 12 9 12 3 45,200 

lt aa 12% 12% + 3 216,200 

errr rte 1 10 1 t 10,900 
Ark P & L pf (7)... 95% 94 94% — 70 
*Art M Wks ae, | 3 15% + 1 6,800 
*Ashiand O & R(7+40c) y 7 1% — 9,400 
A E I, Ltd(a29 7-10c) 1 12 12 iy 100 
Asso Gas & Elee...... 2 2 2 se 2,800 

SN RRR 4% 3% 3% =~. 14,800 

Do a - ogithnes Gees 35 3144 32 ae 1,000 

SUE as 5 ako on a an oo 2,900 
— ‘Laund of Am.. - Y, — &% a4 

VE CS ccccccccce + 
ame Tavest eee 56 sold 55% + of 750 
Ati Coast Fish....... 13% 12 12% —1 6,800 
Atl Coast L Co (02%) 52 49% 52 + 2% 280 
*Atlas Corp (80c). 7% 17% 17% .. 16,300 

*Do al G3) . 20000 32 5. 52 1,800 

<r ee % 3 3% 4 7,300 
Atlas Piy wood (1¥g).. 2 24 25 —1 4,400 
*Austin Silver M..... 2% 2% +] ~ $ 11,100 
*Aute Products....... 8 7 — 700 
*Auto Vot M (50c) 8% 8 &8%— % 1,700 
*Ax-Fish T, A (3.20). 42% 41° 41. —1 510 
B'COCK & WIL (4),.153 147 148 +1 850 
Bald Loco bd rts (d 3 3} % 19,400 
*Barium 8 Steel. 5% 6% + 51,800 

*Bar & See - AG. 20) .. 17% 18% + % 1,050 
*Bell Aircraft ....... 13% 134 — 2,200 
*Bellanca AR 1 6% — % 7,000 
Bell T of age hy P 1165 165° 165. + 3 10 

Bell T of Pa p f (6%). 123% 123 123% + ~ 30 
*Ben & Hed 5 , he 7 18 1844 + 50 
*Berkey & — Furn 3 37 ; 39,500 

*Do pur war........ 244 1% 24 29000 
= Png - oe a 14 14% — 200 

*Do pf (2%).... 3 364 — 100 
Bliss (E W) Co...... 21 23% + 1 12,000 
*Blue R Corp (al0c).. % a 35% + 5,100 

*Do cv pf (3)..... x 4 47 485 + 1 600 
*Blumenthai (S)..... 40 39 39-1 800 
Bohack (H C)........ 1 10% 10% - 350 

Do ist pt.......--+ ‘1 53 —1 130 
Borne-Serym (a1%4).. 16 16 166—- & 150 
*Bot Cons Mills (d).. % % ih “e 700 
*Bourjois, Inc (a75c).. BY) ee : 00 
Bower Roll Brg (2 30% 34 + 3% 8,300 
Bow-Bilt Hotels...... % 2 2 - 1,500 

Do ist =. <ecehe 27 24 2 —1 250 

SS 8) ee + 1 500 
Brazil T, L&P (40c) 24 22 24% 4 2 4.400 
*Bridgeport Mch (a1) 19% 19% — 1 3,300 
Bright Star waned B.. 2 ) + 2 200 
Brill Corp, A. se oe 12 14% + 1% 19,900 

Oe aah awlaonel 6% 4% 5% +,.1 24,300 

Sy TPS: TT 65% 66 + 1% 3,400 
*Brillo Mfg (60c). . 10 10%+ % 800 
Br-Am 0 cou (#80c) . 2 2 25% + % 1,200 
Brit-Am Tob cou, B 

(b35 4-5c) ........ 32% 32% 32% — % 300 

Do reg (b35 4-5c). = 32 2 — 600 
Br Celan, —_ rets. 2% 2% 2% .. 200 
Brown Co pf......... 57 61 i 4 2,700 
“Brown Forman Dist. 11% 9% 9%— % 4,500 
*Brown F & W (b15e) 15 14 14% + % 2,400 

a SS eee 28 28 28 OC 4 100 
Brace (E L) Co...... 2 2 2 +2 200 
er tpg L (4).. 4 48 49% + 2 550 

N&E P pf (1.60).. 2% 25 «254% + 1,400 

Bo 1st pf (5) ..... 104 04 — 50 
Bunker nw &5s8 oo Ait lll 1134-1 350 
or _ (a50c). 5 + 200 

LE GROANS x 100 

aioman “Ltd (a25 4-5c) 4 4 4 ae 300 
Sey Biscuit ...... 6% T-— & 200 
*CABLE EL PR vtc. 1% 1 14— % 1,400 
Cables & Wire, A .. 1% 1 1% + MY 200 
eee See ha x = oe 2,100 

Do pf BOS) .20000 5% 4+ % 100 
Calamba 8 Est(+1.60) 31% 31 31% + 100 
Camden In 22 2 — 25 
Canad Car & Fdy pf. s% 29% 29%—1 200 
Can 4 ee ae 77 77% — 1% 180 
a * Ale, A °8% 6) . oe 2,300 

BPs case 5% 5% 5i— 1s 200 

Pn n . 2% 2% 244 %& 10,000 
*Capital Cy Pr (60c). 22 18 2 + 4% 1,600 
Carib Syndicate 2 2% %Mm& .. 7,700 
*C, 5 7 7 7 —- & 100 
Carnation Co (1) . 34 33% 33%— %& 600 
*Carnegie Metal 3% 3 3% =«.«. 31,700 
P&L pf (6).. 94 90 91%— 4% 60 

ant ew sie . 00 99 —3 40 
nenan ee 38% 40% 4+ 1% 20,300 

SGarter od vt) (760c) 11% 11 11% + 3 1,000 
*OCasco Corp ........ 36% 37 - 2,200 
*Catalin Corp (a40c). 9% 9% 9% % 13,900 





Stock and Divi- 
dend in Dollars. 
Celanese C 9 1st spine = = 
Celluloid Corp 
D f 


Si Sere rt 40% 
Cen H G&E (80c) .. 18 18 
*Cen Ohio Stl (b25c). 18% 17 
Cen P&L 7%pf(3.06%) 87 
Cen & Sw Util ..... % 5 
Cen States Elec ..... 2% 2 
Sara 47 44 
Do 6% pf 24 22 
Se aa 26 26 
Do cv pf, new 23% 22% 
*Centrif Pipe (#40c). x 6 5% 
*Charis Corp va: : 16% 16% 
Cherry Burrell ( 78y% 
Chesebrgh Mfg (+4). 113 110% 
Ch Flex Shaft (+2). 
Chi Riv & M (1%). Fd 31 
Chief Cons Min 1% 1 
Childs Co pf ........ 85 84 
Cities Service 5 4% 
og bg Penaebcwe 57% 54% 
Ros es 54 5 
cr ‘st Pal $6 pf 76 72 
TE webiennay 77 5 
City Auto Stam(760c) 14% 13% 
City & S Homes (30c) 4% 4% 
Claude Neon L, Inc.. 3 2% 
Cleve El Hlum (+2)... 48 46 
*Cleve eter ..... 12% 11% 
Club Aluminum Ut . 2 2 
*Cohn & R, Inc(a30c) 9% 9 
*Colon Develop....... 7% «5% 
cl. et ee 44 3% 
1 GES 4% 4% 
*Col Fuel & Ir war. 19 
Colt’s Pat F Ar (41%) 5914 57% 
Colam G&E cy pf (5) 89% 86 
Colum O & G (a20c). 9% 9 
*Comwith Edi (+4)..132 128% 
Comwith & So, war.. a i 
Comty P&L ist pf... 59% 58 
*Comty Pub Ser (+1) 32 32 
*Comty Water Svce.. 1% 1 
*Compo 8 M stc (71). 17 1 
Do stc ext (71)..... 17% 16% 
*Cons Aircraft..... 26% 25 
*Cong —— (60c) .x 9% 9 
Cons Copper......... ™ 
*Cons G, Balt (3.60). 87% 85% 
Cons M & Sm (#2).. 774% 76% 
*Cons Retail Stores... 91, 9 
*Do 8% pf (b2)....117 114 
*Cons Royal (20c)... 2 3 
Cons Steel.... 11% 6 
Cont G&E pr pf (7). :101 100 
Cont Ol Co (Mex). 25% $2 
Cont Roll & sti Fay. 24% 22 
*Cook P & V (+60c). 21% 20% 
*Cooper Bessemer.... 34% 30% 
— > 2 eae 444% 44 
*Do pf, A (a50c) 62 62 
Copper Range..... 15% 14 
“Herd. Corp.......... 5% (5B 
*Corroon = es 6% 6% 
*Do pf, (a 90 88 
*Cosden on (Me), “(d) % 3% 
i | re 330 28 
Cramp (Wm) & Sons 1% 1 
Creole Petrol (a50c). 3714 35% 
Crock Wheeler (a10c) 1% 17 
*Croft Brewing...... % 
*Crn Cent Petrol(a6c) rs) 25% 
Cwn Ck Int, A (b50c) 13% 
*Crown Drug (b10c). Ms 4 
*Do pf (1%)..... 25 oat 
Crystal Oil Ref. 2% #1 
Cuban Tob........... 13 12%, 
*Ouneo P pf (644)... .108%% 10814 
Curt Mf (Mo) (D75c) 15 14% 
*Cusi Mexicana Min. fe 
DARBY PET (50c).. 17% 17 
*Dayton Rubber..... 244% 23 
. ee 31% 31} 
*Dejay Stores (+80c) 151% 15 
Dennison Mfg 7% pf. 70% 70 
*Derby Ol] & Ref. ™ 6% 
*Do pf (a4). 80 79% 
*Det Gasket (+1). 19 17% 
"De pt (1.38)...... 20 18% 
Det Gray I F (+20c). 15% 14 
*Det Mich Stove..... 11 10 
*Det Pap Pr (+25c). 10% 9% 
*Det Stl Pr (all)... 63 56% 
lamond Shoe (*2).. 27 25% 
*Distillied Liquors.... 9% 5 
*Doeh Die Cart (2).. 41 38% 
Domin Stl & Coal, B. 18% 17% 
Douglas (W L) Sh pf. 32 31 
Dow Chemical (2.40).149 144 
Draper Corp (*2.40).. - = 84 
*Driver Harris (1%%).. 37 
*Do pf (7). a 110 


10 
*Dubilier Condenser. . 3% 3% 
Duke Power (3). 79 75 
Durham Hosiery, “a... 1% 1% 


Duval Tex Sul (a50c) 9% 8% 
EAGLE PIC L (a60c) 265% 24% 
East Gas & F Asso... 9% 9 

ie" See 4 674 

Do pr pf (4%)...... 717%, 76 
East Mali Iron (a1.30) 26% 25 
East States Corp..... 6 554, 

Do pf A paaneeeaanne 78% 8% 

st 2 aes 77 
*Kasy w M, B (*50c) 12% 114% 
Econ Gro Sirs (alk). 20 20 
*Edis Br Strs (+1.60). 60% 60% 
*Eisler Elec (a5c).... 4% hy 
“lee Bond & Share... 2644 24 

Do pf (5). .. 19% 76% 

a eee 716 861%, 
Elec Pw Asso (a25e). 10% 10 

Oo A 5c). 8% 8 
Elec P & L 2d pf A.. 71% 68% 

Do opt war...... re il 
*Elec Shareholding .. 6% 6 

*Do pf w w (6), x. 95 944 
*Elec Shoy C pt pf.. 22% 15 
Elgin Nat W (a214).. 385% 37% 
Empire G & F 6% ‘Pf. 71 

Do 6%% pf... 73 «70% 

Do 7% pf... . 

DO O% Of... 00 sescees 804% 76% 
Empire Pw pf (a1.80) 31 31 
Emsco Derrick (+1).. 18% 18 
*Equity Corp (a25c).. 24 2% 


Europ El deb rts..... 1 +8 


Evans Wallow Lead.. 1% 1% 
SE rs 1% 27% 
*Ex-Cl-O A& T(+60c) 25% 23 
*FAIRCHILD A(al5ic) 8% 7% 
*Falstaff Brewing ... 9% 9% 
*Fanny Far C (+50c). 23% 22 
May ae 13% 134 
F E D Corp.......... % 
Sredders Mfg (a2%).. 33 3214 
*Ferro Enamel (as) — 43 


*Fidelio Brew, a 1 
Fire Asso CPhtia) (42 
First Nat S ist pf (7). 1134 = 
Fisk Rubber ih 


1 
79% 13 — 
113 
12% 12 
% 


110% 
tox 
18 


wi 


87 


Do pl (6)...... 2 cv 81 81 
a Pw & 59 —Ss«61 
Ford M Can, A (1).. 28% 26% 28% 
Do > | pea eee 29 30 

Ford Mot Fr.. 5% 5 


ae 


t 4 
24 
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_—_> — mee 
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SAF RRS SK OK 


os 
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S wee 
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Net 
High. Low. Last. Ch’ge. Sales. 


550 
700 


wich 


250 
2,300 


eS ane 
BSSSZSSSShs 


iit aoc 


200 
185,100 


$2232 
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Stock and Divi- 
dend in Dollars. 


Ford, Ltd (a18 1-10c). FE. 7 8 4 ¢ 
*Fox (P) Brew (80c). 3 1 $ 
*Franklin ry 4 (a60c). 9 94+ & 
*Froed G & 7 >. 13° 12% 13 5a 
*Do ev pf (1.20). ™ 18% 18 
Ss - pf.... 930 90 90 +15 
aneral Alloys ...... 6 4% e+ 1 
on EI,Ltd, reEtasiise) = 4 22m 22%+4+ %&% 
Gen Fireproof (+40c 1 20%+ % 
Gen G & E cv pf, 5 ro 64% 64 aa 
Gen Invest Corp...... 1 1 uy ne 
OS are ee 95 95 95 4 
PUM: glawinve¢.0,ax-< o ds Be ss 
*G_O Ad pf (al2). - 7% 9314 93%-— 1 
G Rayon, Ltd., A.. 2 14 2-- %& 
*Gen Tel (a1.35)..... 22 «21% 21% + 4 
*Do ev pf (3)...... 51 50% 51 + 
Gen Tire & Rubber... 25 24 244% + 
ga A of ta ee = = = t of 
a Power pf (6)..... - 
*Gilbert "Rey caezije) 15% 135% 144+ 1 
*Do pf (3%)....... 454% 44% 45 + & 
Glad McB & Co..... 28 #28 «628 ae 
Glen A Coal (71). 14 13 13 — & 
Gode Sug, A (b1). 50 47 47 — 24 
) rere 32% 37 — if 
TD Sh : See 107 105 105 os 
Goldfield Consol ..... ef dt M+ & 
*Gorham, Inc, A..... 64-—- % 
ne ee ;. 
Gor Mvt Se ett. 24 24 244% — 
*Grd Nat Films..... 3% — $ 
*Grd R Var { (+606) y 1% 18 16% — 1% 
Gray Tel Ss 20% 1 mii 
GtA& PT n-vy (+6).114% 111. 112” — 1 
Do Sst “A eee 28 in 2 6+ 
t Nor Paper (+1) 44% 43% 43% - A 
Green Tap & Die 134 11 13 + 1% 
*G RRS 5% 5 . - * 
Guardian Inv ....... 18 
Gulf Oil (b25c) ...... 62% 60% 614; - 
Gulf S U pf (5%).... 88 87% 87% — sr) 
*HALOID CO (+1)... 22% 22% 22% — % 
Hall L (80c)..... ™% 6% 6% — 
Hartf — Lt . = es % 66% — 2 
*Hartn. Ine 24 2 2 ~~ 
*Harvard Brew ..... 3% 3 3% — 
*Hat Corp, B........ 14% 13% 1414 + 
*Hazel Corp (a3)..... 17 16% 16%—- %& 
*Hecla Min (a60c)... 18% 17% 18 ee 
*Helena Rubinstein... 1% 1% 1% .. 
*Hel (WE)&Co(+40c). 8% 8% 8%— \& 
*Do pf, w w (1%). 28 7 — & 
Heyden Ch Cp (+2).. 42% 41% 41% — 
*Hires (CE), A (2).. 38 38 38 : 
Holl Gid ( De aceee 154 15% 15% — 
olophane Co (b50c). 32% 30 314%-— % 
Horn & Hard (+2) 41 30% 40 -— % 
Is Fee 10 110 110 \y 
*Had B M 34 32% 33 \ 
Humble Oil (+1)..... 86144 844% 86 | if 
*Huss Lig Co (+1) 19 17% 19 +1 
*Huyler’s of Del (d). 2 1% 2+ & 
*Do bs pf stp (d). 27% 24% 26 + 2 
Hvdro E See ..... 114 11% 114+ 1 
*Hygrade Food Prod. 5% 5 5% + &% 
os = Pé& a ery a S 65 66%4— % 
ph hiaecstiee a + % 
Imp 0, a, , coud +500) 21 21% 21% 3 i 
Do rg (+50c)....... 215 21% 21% + 
Imp T ‘analiesi 2- ” 41 40% 1 —3 
Ind P Live (+40c). 15% 9%i % 
In Serv 6% pf... 31 3t 31 —5 
ke re . 34% 32 32 —5 
Ind’ P&L pf (644)..100% 100% 100% — 1 
Ind Terr I OW1, A... 4 4% if A 
eeLe Tree reer 4 4 4% — 
Indus Finance vtc p. a 2 + 
eee 20% + 1 
Ins Co of -. «1. 73s 1% 1% 
Int Cig Mch %+ 
Intl Hold & Akin Go. 7M % 3% + 
Int Hyd E 8S, A, war. 2 1 1% - 
, -¥ AY iaeemagees 42% 39 40 —1 
in’ e' A. 1 16 1 - 
Intl Petrol cp (+134). a5 3a jae — Fi 
*Intl Products........ 6% 6% - 
*Inti Safe R, B...... 1 1 14% — zt 
Intl ™. Risescaneaes 20% 17% 19 +1 
Sih eee don wewdee 2 2 2% + g 
Do mae BOW. ..... va ts a om 
*Intl Vitamin (50c). 6 6 — 
*Interstate Hos (#24) 3844 37% 37% + 2 
Int’st Pw, Del pf.... 21 20 20 — & 
Investors Royalty (Ge) j a) — 
Iron Fire M vtc _* 24 48=6224% + 
*Irving Air Ch (1). 16 1 15% — 
*Italian Super, A.. 2 1 1%— %& 
*Italian Sup deb rts. * aA— ta 
*JACOBS (FL) COW) 15% 14 15% 
*Jeannette Gi (a60c) - On 11% 12 — % 
-~ Cc “ay pf (5%). 8 85 —1 
Oe, Ss henceescn 52% 90% 924+ 1% 
de ee 98 98 — 1% 
*Jonas & Naum(bl5c) 8% 7% 74 — 1% 
Jones & Laugh Steel..1164 109% 112 3 
KAN CY 4 © wee..... oy — *& 
SS Se 4 _ 2 
Kan G & E pf (7)...113% 113% 1134 — 
*Ken R “rata (a75c) 22%4— % 
*Kingsbury Brew. aig 3 es 
Kines Co L pf, B (7). 74% 79 —13 
oKtngeton Pred. (400). ty 1% “7 
gston + 
*Kirby Petrol (20c)... 8 6 oe —1 
Kirk L. Gold (6c 1 1 1 ‘a 
*Klein (D E) Co (+1) 2014 201% 20% + 
*Kleinert Co (+40c).. 12 11% 11% — # 
*Knott Corp (a40c).. 145% 14 = ‘< 
*Kobacker anaes (b1) 2521 + 6% 
*Kopp Co pf (6)..... 109% 108 1004 | 1% 
*Krueger a Br (+1) 18% 17 - 1% 
LAKE SHORE pecre> 57 = 56 i y 
Lakey Fdy & Mach.. 9% 8% 8% + 
*Lang’dorf U B, 4 4 4 
*Lefcourt Realty..... 4% 4 4 - 
*Do pf (a75e)...... 18 ig 17™%-—1 
Lehigh C&N (30c). oe gtr — ¥ 
Lidia ace e 1 % 
*Lion Oil Ref (1). 18% 17 17 —1 
| See o 
*Locke Stl Ch (+80c). 18% 17% 18 — ¢ 
*Lockheed Air - 13 11% 12% 4 
Lone Star G (a60c).. 138% 13 13 — 
Long Island Lgt ... 5) 5m + 
pe, A @T) ...... 91% 89% 90 + 
De pt, B )_...... 781% 771% 78 + 
*Loud Pack (*50c) .. 54 - 
*Louls L & Ex (40c). 1 134 13% .. 
*Lucky TCGM (+12c). 1 1 
*Lynch Corp (+2) ..x 41% 41 41 + & 
ate R & z.. @ 4 3 : 
Bey 4 
% 1 
18 


Do pf (7) 
*Mere & Mf, A (30c). 





Net 
High. Low. Last. Ch’ge. 
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Stock and Divi- Net 

dend in Dollars. High. Low. Last. Ch’ge. Sales. 
*Merritt Chap & Se.. 10% - 8,300 
~ aR 76 +1 225 
eee ae 100 
Mesabi Iron ......... os 21,800 
*Met Tex pt pf {mH +1 10 
*Mexico-Ohio Oi + 800 
*Mich ca ee + 24,200 
*Mich Gas & Oil Corp 9 - 17,200 
*Mich Sti T P (a3. = 1 $ 1,400 
a Sugar ¢ 1 — 3,200 
dusnea san wees - 200 
Mia. st Pet yvtc, A.... — ¥4 3,100 
St) eee . 3,000 
*Mid Oil S 4 fare). — 1 100 
Midiand St! P (2). 23 - 600 
Midvale ce (a5) .... 86 + 1 125 
*Mid W Abras ee) _ 700 
Mining Corp of Can 4 ee 3,200 
Minn Mng & M (*1).. 39 — & 100 
Miss Riv Pw pf (a. :118” 118 + 3 10 
*Mock Jud Vo (60c).. 144% 1 + 700 
*Molybdenam Corp . + 24,300 
Pe a en L 8, 4 (32c) - 800 
ontana Dak Util 16 +1 100 
Mont Ward, A ay) ae - 190 
Mont L, H & ). 35% 35 —1 200 
*Mo’dy’s IS pt pr 4 42 42 42 — 25 
*Moore Dist (+50c) $s 6 ~ 200 
Mount Prod (60c) + 1 26,500 
Mtn Sta T & T (8). “is = 155% + 2% 20 
*Mueller Br (+1) . 47% + 13 6,900 
*Murray Mfg (al. 40). 2% 36 —1 700 
NACHMAN SP (al).. 21 21 os 200 
*Nat Auto Fib (b50c) 3 5 36% — 11 1,600 
Nat Baking ......... 47 1% + 1,200 
*Nat Bell 3 3 - 18,600 
at Bd&Sh Cp p (b25c) 53 S34 53%+ 1 50 
Nat Brewl aT % pf(1%) 41 41 41 o 100 
*Nat Coniuiner (a50c) 13% 13 3 - 700 
Nat Fuel Gas (1) 18% 18% 1843 - é 1,500 
*Nat Gypsum, 80 69 7 + 7% 2,800 
*Nat Investors ...... 3% 3% 3% .. 9,100 
Ss kU ere 103 103 «103 au 20 
ee oree 3 12 ; ae 1,300 
Nat Leather ........ 2 2 2 2,700 
Nat Mfr & Stores.... 13% 11% 12 + % 3,200 
*Nat Oil Pr (160c)... 42% 4 42% + 1% 500 
Nat Pw&ht pf (6). . 9% 90 90 % 850 
Nat Refining ........ 8 8 & . 300 
*Nat RubrMuch(a20e) 15% 14 14%- % 6,800 
Nat Service Co ..... Z ~ + 8,100 
eres L ans sit 4 900 
Nat. Sugar (N.J.) (2). 27 26 26% -- 1,500 
Nat Tea pf (55c 9 9% - 200 
Nat Transit (75c).... 11% 11 11%%+ % 700 
*Nat Union Radio ... : 2 24— % 9,500 
*Nebel (Oscar) ...... 1% 1%— % ‘500 
<i. eae 38 424%, + 5 2,400 
*Nelson (Her) (a45c). it : 14 16% + 2% 3,000 
*Neptune Met,A(a60c) 18 a 18 “9 609 
Nestle-Le Mur ...... iZ 2% —- 1,100 
New Brad Oil (a10c). 5% — 100 
*New HavenClock(14) 24% 2344 231g -- 1 70v 
New Jersey Zine (*2) 8 3% Bel, -— 2,300 
Mex&Ariz Ld (alc) 3% — 900 
*Newm’t M_ (bT75c). 278, 122 1234 126 +4 1,900 
*New Process Co (42) 26 26 — % 100 
*N ¥ Auction (a25c). 5 A 400 
*N Y&Hon Ro (/1).. 34 334% + 1% 1,100 
*N Y Merch (2.40).. 47 44 14 +1 600 
N i ert 6% pf (6).104 104 04 — 120 
SEN 65 wioaad-ase 115 113% 113% + 120 
°N ¥ Shipbidg see ier. 12 11 11% + 600 
Shoko netn 20 +2 1,850 
N ¥ Tel pf (614)..... 119% 117 + 300 
Y we 5) 5 - 200 
r Sv pf 61 60 614% + 1 220 
vine "HadPwistpr(s). 100 98 98 a 1,300 
aneieees ecw eae 16% 15% 16 wh 25,100 
. A PE. ok.eacakn wee 94 94 94 =a 100 
oO pao 4 eer ees 2, vy _ 9,400 
Ben cent 2b of 2 ‘ 100 
a ,A(6). eS 11% Tog ; a 

2k | eee m+ %® 10, 
Niag Pw B pf....... mam & wm (Ct.« 125 
NileeB-Post Piai). 505, 47 49% —- % 2,800 
*Nipissing (50c)..... x 3 3% 3% + 14,600 
*Noma 4" 2 (b40c)x : 8 4 3,206 
Nor oy Rh wiseed 54a— \% 6,500 
arr 65 — 3 1,150 
*No © Ammitay ony A (iis) 43 12% 43 % 3,600 
2 fe. Saree 42 41 41 oa 1,500 
*Nor C aeae (al5de). 5 —- ¥ 400 
*Nor Euro 0.1 Corp Ye te 23,300 
No In PNT Df(a54). 102" 102°" “102° + 3 30 
Nor Pipe Line (75c ™%-+ 400 
North Sta Pow, - . ; 0% * 38% + 3 8,800 
Nor Tex El Co 6% 4%—2 400 
*No’west Eng’r (aut) 35% 32 335, + 1 4,000 
*Novadel Agene (2).. 34 34%+ & 700 
OHIO BRASs, B (‘1) o 46% 47% + 1% 550 
Ohio Edison pf (6). ..1084%4 108} % 108%) —- % 25 
Ohio Oil cum pf (6)..111%4 110% 111 és 900 
Ohio Power pf (6)...112 112 112 + 20 
*OU Stks Lit (740c). 13% 13% 13% + 100 
*Okla Nat Gas ..... 13% 13 134% — 1,800 
~~ ere 31% 30 31% + 950 
*Oldetyme Dist ..... 5 ~ 3,500 
“Overseas Sec (60c). 1 10% 10% 4 1,100 
PAC ar ist prc) 32 32 32% + % 3,050 
Do pf (1.37%) 29% 29% 29%4 1 100 
=. Lighting pf ‘6). 1 1 1 —1 50 
Pub Serv ..... 7 7™%— % 1,200 
To ist pf (1.30). -= 23% + 100 
*Pac Tin spec (+2 Pe 41 40 4014 — 450 
*Pan Am Alr (+1)... 70% 67% 70 +1 2,000 
*Pantepec Oil ....... 8 ™% — 97,200 
*Parmt Motors Corp. 5 4 + 1,400 
Parker Pen 23; mentee 29 + 200 
*Pat Ply M (a’ 5S 53 SO +2 40 
*Pend (D) Gr, RGR) 10% 40 10% + 2% 100 
*Do B (a50c) ™% g +1 1,600 
Peninsular Tel Gi). 30 28 + 700 
Penn-Mex F (a 6 oa 300 
Penn G&E, A (1%) 16% 1 1 + 200 
Pennr’d Corp (a: 5 % .-. 19,500 
Penn P & L pf (6). .109% 108% 1 - %& 70 
On a eee 111 110% 110% P 160 
Penn Salt (+4) ..... 172 165 172 2 450 
*Penn W & Pw (4).. 95 934% 94 2 500 
Pepperell Mfg (+6)..140 1364 13 300 
Perfect Cirele (+2) .. 37 35: 250 
Phila Co (1) 19 100 
50 


Phila El Co pf (5)..116% 116 116 
*Phillips Pack’g(a50c) iis “is 
*Phoenix Sec Corp... B x 

27% 

aa 


ttttteleteettel t+. 
“ee 








*Do pf, Llc 38 
*Pierce Gov (a50c).. 25) 1 
mes Winterfront ... 3% 3 3 
*Pio G M, Ltd (80c).. 
y PM (*40c). 9 8: 9 
& LE (b2 - 93 1 
*Pitts Forgings 23% 2 
Pitts Pl Glass (a8): ‘147 143 146 «+ 3 
*Pleasant V - 2 2 2% + 
*Plough, Inc (1.20 17 17 17 — 
Pneumatic Scale .... 6 6 6 ar 
*Potrero Sugar 37 3 3% — %&% 
Powdrell & A(+60c).. 1 11 12 +1 
Pw C 32 32 +4 
a2). -—1 
34 
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Transactions on the New York Curb Exchange — Continued 





Stock and Divi- 

dend in Dollars. 
31% 31%—1 

pais kede a2” eo — FY; 


secsncesecenes 92 92 92 —2 


ay Cee. cuucumins 93 93 93 + 3% 
8 Ok ~~" ee _— 103 106% = + 1% 
Puss 8 Pak. $: * pe 6) a . % A iy 
oe eae 51% + 1% 
Pyrene Mig . 10% 8% 10% + 2 
Qu AKER phe on 121% 121 121%-— % 
DO BE Bp. ccscccese 150 150 + 3% 
iebec Power (1).... 24% i 23%+ % 
RY & LT SEC(a1.55) 3 23 — # 
 . Lum P, A. 1 % 1% — 
| Ea ee 
Raymond Con (+1)... 34 30 31 2 


* 
| 
x 
ry 
< 
o° 
- 
- 
r 
kaa 
11+ 
— 
a 


*Reed Roll B <1eo0) 34% 35 
*Reeves (Dan) (50c). "7 " ™| 


*Reiter-Foster 

Reybarn Co (a2ic)... ~ 
Reynolds Investing. ... 2 2% + 
Rice St D Gds (b50c) 11% 1 11% + 
Richmond Rad ...... 6 A 
Roch G&E pf, D (6).104 104 104 — 
*Roosevelt Field, Inc. 4% 3 4 + 
“NDo ev pF pf (1.20) 16% 16% 1 
. cv pr . 

ut’! Corp. ew 


Sone! a 


~ 
2 
| 





naa Ye _ 
Royalite Oll (72)..... 52 848 of 
*Royal Typewriter....1034%103 103 +1 
*Rustless I & S...... 1 1 1 _ 
Ryan Consolidated -- 
*Ryerson & H........ 5% 5% — 
SAFETY See. “ah 124 126 +3 
*St Anthony Go.d... a 
Sst + Paper...... ef — 
DIE stnceqnsedsues ng 118 —° 
*Sav we Pe “= 
*Schiff (The) > ee A wk + 
Sehul — we 
Scovill Mir. eeccce in % 
ities 4 _ 
Segal Lock & Hdw F 38 — — 
: s : 
* _ ree y 
Do" “ seat . 101 + 1 
prior (5%)..... 1 ~ +1 
*Sentry Saf C = y % 
—— ag 2 _— Tre 114 | 11 
ersky Aircra‘’ — 
*Shattuck Den Min... 23 - 1” 
Shaw W & P (80c).. 32% 31 Est + 1% 
Sherwin-Williams (4). 152 142% 149° + 4 
OF 2 eee 112 112 +1 
Sherw-Wms A 3 3y%-— \% 
Sim’s B’dman pf(all) 35 35 35 + ” 
Singer Mfg (1t6)...... 346 «+11 
Singer Mfg, 
( MD cccedseese - 6 6 6 — & 
Smith Corona 
vte (+1) 37% + 4% 
otone 2 os 
Se Penn 47 — % 
So Cal Ed pt pf 40% + %& 
Do pf, B ( 285% + 
Do pf, C ag ) a — 
Pw % .. 
Sou Pipe nS (b20c). ; + 
*Son0 10% +1 
W Penn P L (2) 39% + % 
Spanish & Gen rcts es 
*Spencer Ch Sts 9% + 
*Sq D Co pf 39° — 
tahl Meyer, 3% — 
*Standard Brewin; ee 
Stand Dred _ 
Do cv pf 174% —1 
*Stand Inv 57% — 2 
*Stand Oil, 20° + 
Oil, Neb 12% — 
*Stand ff Oo .. 38 +21 
Stand Pw & 55% — 
WO WD ccccvccccccces 5% — 
Serer 6 — 
st “ 
*Std Produ (b' 24% +1 
*Std Sil & L (4c).... & = a 
*Starrett Corp vtec. 8 8 8 an 
*Stein (A) & Co (t1) 19% 19 19%+1 
*Do pf (6%) .....- 07 107 107 + 
*Sterchi B Strs (a30c) 12% 12% + 
6% ist pf 37 _ 
*Do 2d pf (al)..... 12 - 
Sep Port Cem, B. .... 21 
*Sterl Brew (a75c) 
*Sterling, Inc (20c). 5 
Stetson (JB) (50e) .. 25 
Stinnes (Hugo) ...... 3 
*Stroock & Co (a2%4) 28 
*Stutz Motor Car 
Sullivan Machi 24 
*Sunray Oil 4 


*Swiss Am Ei pf . 
Lay CORP ... 
Tampa Elec (2.24). 
Tracpe't, Inc, A, Del 2 





*Taylor Dist (30c)... 5% aa 
Technicolor, Inc(a50c) 21% — 
*Teck Hu (440c). 5% — 
Tenn El P ist pf(7). " 15 —1 
*Texon Oll & L (60c) 7 ™m%— 
Thew Shovel (a50c).. 56 +11 
*Tilo —, . (1500) 4 17% + 2% 
*Tishman R 9%4— % 
Tob rae _ cise): of 3% “s 
Todd pyard .* = 
Tonopah Belmont y 


14% 
2 
45% 
5% 

as 

15 
3% 

53 

zencoat Mining (a6e) 1 1% 

fie peace 

*Tri- orp Ww 

Tubize Chatil Corp... 26% 19% 26% 

Oo A 5 64% 

8 
1 
18% 
1% 
3 
17 
221% 
10% 
uz 
3 
sf 


8 
. 7 
Srea Rear 


wn 
WO Pen Meotroor 


*Do pf, n (80c). 
*Twin ‘Ca ‘oach (al. 40): 21% 


~~ 

a 
| 

a 


Ss. 
Pr ae 
[++I 
bee 
SRP yok ORE 


Bee ae 
wie eo po 
g33S3S322S3S3 


os 





x 
Re 


| peuieaeen iets 694% 67% 67% — 


Net 
— Low. Last. Ch'ge. Sales. 


180 
210 


450 
100 
60 

10 
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1,625 
4,800 
30 
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Stock and Divi- 
dend in Dollars. 





Net 
High. Low. Last. Ch’ge. Sales. 


: 10% % % he 5,100 
.4 1% 4 +2 80 
a! a 1 1 + 5,100 
3 3% 3 P 12,200 
per. 6 5 er 47,600 
Univ Con Oil (a1).... 16% 1414 15% + 2% 2,000 
Univ Insurance (1). 20 19 19 — 1% 150 
Univ "prod (az “saute 3 3y 30+ 500 
— (a2\)..... 2 + 
Uta — ASS 5 5 5% — % 28,500 
ah ss 78% — 1 650 
i es _ 
Utica La 7 E pf (7). "1088 108 100% 103% + 2 40 
Uti & . : | ARR R ERE 1% — i 
Util Pw & be (a). m 1% + 11,400 
2k eee 3 — 300 
Bt BE Geis cccscccs 26% 25 2 — 2,700 
*Util Equities........ asd 5% — 3,000 
Do pf (b4%)....... 84% 84% + 1 50 
Weep’ ° 3K TR gE Hage 

enezu ue _ > . 
Vogt Mfg Co (b20c).. 18% 1612 1712 + Y% 4/100 
WACO AIRCRAFT... 9% 8% 8%— 1% 1,200 
Wi ‘Bak,vtc(a2. 35) 22% 21 2 +2 1,500 
“WatthBend, A (a50c) 10% 10% 10% a ) ; 100 
*Walker Mining...... 3% 2% 3 + % 4,800 
*Wayne 50c).. 37 «37 — 2% = 7,300 
*Wellington Oil....... 26% 11 11 a 500 
*Wentworth beg bl mi 2 25% 26 + & 900 
West Air Exp (a25e) 9%, 9%+ % 2,900 
West Auto Sup, A(+4) 33% 78% 81%+ 2% 1,250 
West Cartridge Daa 101 101 101 — ¢ 25 
West Md pf (a7)..... 99 99 9 — 20 
West Tex Ut pt (ad%) $04 90 90 —5 120 
West T & 8 (2)..... 314% 32. + 1% 400 
*W Va Coal & Cine. “ 3% 4% + 11,000 
*Williams, RC (60c). 8 8 814 + 100 
Wm Oi1-O-M (a50c).. 124% 11 115% + 3,200 
*Wil-Low Cafeteria.. 1 1% — 700 

a Aree 8 8 8s — 200 
*Wilson_Jones (o2%).. 524% 51 51 . aun 
Wolverine Port C . 8% 6% T — 
*Wolverine T (#400), 17 16 ioe 4 % 9,800 
*Woodley Petrol(+40c) 10 10 
eae yr F W, Ltd, : 

BM CUERED oo nc cssee 21% 21% 21%— % 1,000 
Wright Harg (+40c). 8 % TT .. 13,200 
*YOUNGS 8ST D’R(2) 74% 71% 72 — 1% 5,400 
*Yukon Gold (al3c).. 3% 2% 3%+ % 14,200 


RIGHTS, Expire 
Carnegie Met Feb 23. 


7,400 


i  % . 
Dividend rates in dollars based on "test quarterly 


or semi-annual payment. 


* Stocks fully listed on 


the Curb Exchange; others are dealt in as unlisted 


issues. 


last year. b Paid this year. 


+ Annual rate—not including extras. a Paid 
d Companies reported 


as being in bankruptcy or in receivership, or being 
reorganized under the Bankruptcy Act, or securities 


assumed by such companies. 


DOMESTIC BONDS 
(Sales in poll 


Ala Pw 5s, A, 1946..106 10! + 
Do 5s, 1951 ........ 102% 101 is + 
Do 58, 1956 ........ 1% 1 = § 
Do 5s, 1968 ........ —- 


1 
6s,'36, 6.tpd ‘let = 105 — 
— 1 Pw 5s, '56.. 05% + + 
Appal Pw 6s, A, sees. tis” ig 
*Ark Lou Gas Co 4s, 
ME eek s ada cveaane 102% 101% 102 
Ark Pw&L 5s, 1956. .104 = 103% 


Asso G&E S, 1948. 601, 58 
Do 4%s, 1949 ...... 59 
Do ge. DC 
Do 5s, 1963 ........ 


Min cite. Toh te Me 
Do 5¥, inv ctfs. 

Do 54s, 1977 ...... oot 
—_ Rayon 5s, — 


sso T&T 5%s,A,'55.. 86% 8 + 
*Atianta GL rs °55.105% 105 105% + 


113 = ~ 

1 
Bing’m L,H&P 5s,46.105% 1 1 - 
98% 98% — 


:"54.100% 100 100 

106 105% 105% + + 
CAN N PW 5s, A,’53.104 103 er _ 
Can Pac 6s, 1942..... = be 


‘edars R M&P Siss.112 


iis ie" . 
Cent Ill P S 5s, = "56. — 103% 1 104% + 


Do 4%s, F, 1967.. 103 
“03 103 


py 
++/+1 1 


Cen Sta P&L Sigs, "53 ste 3” 43 
105% 105 


| 


me 


f° las 0944 108 = 
Cht Ene Tool Bigs,"42. 103% 103 + 
Chi Rys 5s, '27 
opine 4“; i 19 1T% 13 — 
“chi « "Ti Maa Ry ¢ 
he, WR 3 99% 99 99% + 
Cinn + ‘ Ry 7. A, foo 100" 
s, B, 102% 102 102% + + 
a my Serv Py 1956. : = 7? + 
a 5s, 1950, reg. ° 
Do 5s, 1966......... ‘i : 
Cities Sv Gas 5%s,'42.1024 1018 101% - 
Cities § GF 1. 6s.'43.103% 103 103% + 
Citi &L 54s, '49 78 + 
oo a... 7s Tae tee t 
*Comwith E 5s, at 110% 11144 + 
*Do 58, B, 1954..... 11 E 
*Do 44s, C, 1956 “110% 110% 110 
*Do 418, D, 1957. 


| 87% 85 
tee "12414 124” 1241 — 

Balt 3\%s, n, an 104% 104 104 + 
Con Gas Ut 6s, A.'43+ 97 97 

Gigs, A."43.wwts 43% 42 fom >: 

Cont Ghie $0 "58. 954% 96% — 
Crucible Steel Se. °40. 103 102° 103% + 
DALLAS POW & LT 


Do 5s, B, 1950...... 1 — 
Det int Baxe S48. ay 12% 12 3 _ 
+ 

101 


Do 6%s, 1952, d 1 
Dixie G G 6%. A 31. 101% 101% 


4 


— «. 
103% 103% — 


x Ex dividend. 


ar 


paebirbe he x 


_ 


is) 


* Ue ae“ pr ved mn 


mee 


1% 


PORE SRE 


anBSBanSna 





Net Sales 
High.Low.Last.Chge. in 1000s. 


—— G & F ASSO 


Me WO 3c 94% 94 94%+ % 

Frais Ei iu 3148.4, "G5.106% 106 106% — 

Elec Pw & L 5s » 2030 95% 93% 9444 — 

El Paso Elec 5s,A,’50104 10344 104. + 

Empire Dis ets 5s, 52 103% 103. 103% — % 
mpire 0. "42. 93 91% 92 % 

Erie Light. Ay 107 107 107 

FED W SV oe, 91% 91% — 


Firest Cot M 3s,"48. 108 103: Be. + 
Firest T&R 5s,'42.. “100% 995% 100 _- 
Fla Pw & L 09s, °54.. 
GARY EL & G 5s, A, 


phat " 


99 
Gen Pub q 102 
Gen Pub U 64s,A,’56 994% 97% 98% — 1 
Gen Ray, Ltd,6s,A,.48 76 7 76 — 
Gen Vend 6s, 1937..+ 25% 25% 25% + 


E 5s, A, 1943.... 9 % 
Georgia Pwr 5s, ’67. “103% cy 101% — 2 
Ga Pw 8 

Glen Ald Coal 4s,’65. 88 88 
sGobel (A) 448, 41. 89 = 


rae 


88 

rand Trk W 4s, 50.1044 102% 102 
tore "6, 45 93° 9214 92 
*Guard’n Inv 5s,A,°48 73 7144 72 


*Heller WE 4s,'46,ww.104% 10214 103: 
HACK WAT 55,4, a. = 103% = 
Hall Pr 6s,A,’47, 


+141. 


FE 


Hous Gulf G eye... 
2 Meade 101% 101 101 = & 
“Hyer “Fa Pr 6s,A,'49 857 82 +3 
*Do 6s, B, 1949.... 85 82 +2 


ou 

gy 
258 

om 
wae” gor 


IDAHO PW 5s, °47. .107% 10 Po 
37. .101 = 1 
107 


= 


it - 99 
6s, A, 1953..... 106: 
B, pe 


yey 
BE 





ieee 
3a eg 
& 
g 
> 
ee 
© 


Eve 
6 
& 


FE 
air 

Pala Pa 
Babe ’ 

& 

& 

¥ 

8 
“sak GRA 


Ce) 
Ps 


& 

x 

a 

r 

= 

ge 
tttese | | | ttetel + 


POS ee ere 


FF OR eae casual 


. 103% 103% 103 
Iowa Pub Sv 5s, °57.105%4 = 100% 


JACKV as 58,'42,stp 56 55 
Jersey C &15s,B,"47. 103 103 1 
Do 4%s, Fe. 1961. 105% + 


Kent ky’ Ut cigs s. i, 2 1oTig + 
ent’ Jt 5 
a Fig: ae 101 10144 — 
95% 


a 


De 5s, 1961..... 96 - 
Do 5s, % 1969..... 7T7 6 6 — 
Kimberly Clk5s,A,’43.104 103% 104 + 
LEHIGH rw —. 
6s, A, 2026....... + 


Lexington vat 5s,’52. ioe ioe 
*Lake Sap 


3igs, 1366. | Raat 100% 98 % 
Lib, MeN & L 5s,'42.105%4 105 " 
Lone Star Gas 5s,’42.104%4 104 104 a 
Long Is Lt 6s, '45...105 104 : 
La Pw&lt 5s, 1957..106 1 
MANITO’A P5%s,'51..102% 101 at 
McCord Rad 68, '43..104 103% 103% — % 
Mem P & L 5s,A,’48.103 103 ae 
Met Faison 43,E,’71 . ios 108 — i% 
Mid Sta Pet ol A 
945 97% — 
Seu 


ies HH 
Milwau G Lt 
Mina Py Pwal, Lae "a8. rs Ey 102” 


— 


D> 


~ 


eeseccee + 
Miss } > x 
Miss Pw = +1 
Miss Riv Pw 5s, i961, e a io aa 
M Pub Sve 5s,A,’47.. + 2 
Mont Dak U 44. h190 + 
Man 8S 6%s,’ ww, ct st + 


“age & SUFF LT 5s, 





Nat P & L 6s. A,'26.10% ‘ans 107 “ae 
Do 5s, B, 2030..... 9 95%+ % 
Nebraat a7, 6 0 dt 108 03” rosy 3 2 
a , 108” 108% + 
2022 in ise” ~ af 
1 
‘2 
1 
1 
t 
. @ 
N 2 
N 1% 
N ¥ St E&G 415,80 104% + 
Do 1962.7.’ 1 1074 + 
NY est Lt 5s,’54.111% 111% 1114 — 
Do 4s, 2004......... 1 1 is 
Nor Am L&P 5i48.°56. 9% oat ‘9a — i 
Nor “A,’48 68 67% — 1 
Nor Ind P 8 $5,C,"66.105i4 105 $ 
1969... 11 


OGDEN GAS 58,"45. “1 110% 110 . 
Ohio Pow _4%%s,D," 103% 103% 103 . 
5s, 1952..... 105% 105% 105144 — 
Ohio Pub Sve 6s, C,’53.1 109% 10914 + 
y D, 1084..... 1 106%, 1 +1 
Do » B, 1961... .1 106 1 +1 
Okla E 5s, A,’50.1034%4 10314 103 és 
*Okla N G 4s, A, '51 9914 99% 991, — 
*Do 5s, 1946........ 108 1 107 + 
Okia P & W 5s, A,’48 98 —1 


96 $e 
Oswego Falls 6s, 1941.102 101 101% 
PAC CST PW CO 5s, 

1940 


Rinebeinedens 107% 107% 107 a 
Pac G & E 6s, B, 41.118 117% 117% — 1 
Pac Inv 5s, A, ’48,xw.101 1 — : 


38-1024 1 102 102 
Penn 2 Lar 4 4, 77.104 103% — 
Penn Elec 1971.1027 101 102% + 
De , °50.105 


Pac P&L 56, 55, "90% 188 8 
Palm 


105% 105% — 
105% 105 


—. 


06 106 — 
— L 4s, B, ‘ai — 9 9: + 
& P 5s, ‘79. 28144 2814 — 
Phila a Co 5s, 1966.. 110% 11 11 ae 


Phila El Pw 5s, "72. 111 


110% 111 + 
Phila Rap Tr 6s, 


. 97% 9 


59 
114 


wS 


Br 


ESRB 


m 
eSosknooke ak SSR8uaeok NERS 


ne 
ol 


Banas 





Sales 
High. Low. veo chee. in 1000s. 
Phila S G&E 4 a 1 be 4 
Pitts Steel 6s, " 106" i03 = 4 
Portia G86 58,40. 84 24 
neeeanes Ed 5s, 


Do 4s, F, 1561 ee 108: 108% + + 3 14 
*Potrero Sg 7s,'47, stp 78% 771% 73 — 9 
Pow be Corp 6s, °4! 

% 

% 

% 


“a 102% 103) 
*Do 4%, I, 1960... 104% 10414 104 
*Pub S Okla 48,A,'66.105 104 104 
Pug S P&L bye k 49 
Do 5s, C, 1950...... 9514 9415 94 
Do 44s, D. 91950. - 94 39 
QUEBEC P 5s,4,"68..104 103% 104 3 3 
Queens G&E5%4s,A,'52.106% 10514 105% — 1% 5 
*SAFE H W 4%s,'79. 106) 105% 106% + 17 18 
St L G & C 6s,"47..+§ 1 168% 16g ~ ¢ 2 


Pi tere 





1% 

San Ant P § 53,5,°58°106 106% 106% .. 12 
SchulteRE 6s,'35,wst§ 3114 30% 3014 — 3 10 

Do 6s, 1935, x s..+§ 321, 29 mot — $y 4 
Scripps (EW) Sige, 43.108 1 103 + % 20 
Servel, Inc, 5s, 8.1 1 10 <a 1 
Shaw W&P 414s, A,'67.104% 10414 1 19 

Do 4%s, B, 1 10414 1 

Do 4%s, D, 197 10444 104 
Sheridan Wyo 6s,’47.. 6914 68: — \% 18 


*Sou C: 3%s,’60. .105 104%— %&% 67 
*Do 3 B, 1960...105 10414 104% — 22 
*Do 3%s, 1945...... 1 1 1 + 10 
*Do 4s, 1960........ 107% 108  — 

Sou Cal Gas 4%s,'61..106 10514106 + 17 16 

Sou Coun Gas of Cal 

“gs 2 Pe 1 102% 103 + &% 12 

Sou Ry Co 4s,’51. 86 84 86 + 11 55 

S’west As Ti 5s,A,’61.103 103. + @ 23 

S’west L&P 5s,A,"57. .1 103% + 12 

S’west P&L 6s,A,2022.10214 101 101% — if 6 

S’west Pub S 6s,A,’45.10514 105% 105 Ka 7 

Stan E 6s,'35,cv.t§ 884% 88 88 +1 4 
Do 6s, '35, cv +88 88 88 +1 3 
De @, SD ...ccc t$ 88 887% 88 +1 9 
Do 6s, '35, c o d..+ 88 87 88 + 1% 6 
De eae +88 86 87 —1 43 
De @, "GS ........ t 85 +1 94 

Stand Inv "39... .1 100% 100% + 7 

Stand P & L 6s, '57.+ 8 84: + 94 

*Starrett C . 40 a 53 

*Sup Pw Ill 4%s,’68 = 1 104%— % 6 

TE auecas 1 be + | 8 

Syrac Lig” Co sae 54. i 107 + Ff 6 

95 — & * 
+ & 43 

Texas Gas Ut és, “4 139 4 

Texas P & L 5s 103% 106 + 43 
Do 68, A, 2022.. tS 113 «1113: — 2 

ae Water 5s, A, '7 103 103 —1 

jo Edison 5s, '62.107% 1 107% + 

Tee cy R T 5%s,A,’52 9344 9214 9216 — 

*ULEN & CO 6s,’44, 

[ | SPs 54% 57% + 9 

Un EI L "’ ae "5ST. 10 * = be = + 


Litt 


- 


Sora 
ee 

++. . 
Oe aoe WE we we 


Do 5s, B, 67 ...... 

United LN J 45, vag 116% 11 
United L&P 5s, bony = 105 105 
Do 6\¥s, : 

Do 6s, A i 

Do 68, A, ‘73 


A, 
Utiea G&E 5s, E, 5211 
Va Pub Ser 6s, ae = 
Do 5s, A, 1946. 102 102 
Do 5s, B, 1950 ..... “T02 . -- 
WALDORYF-A 7s, '54. 41 


Ward Baking 6s, '37..101 101 101 + 
Wash Gas Lt 5s, '58..1 ist ies i 
108” 





11+! 


Wash ay & 3 "51..1 
Wash Wat Pw a. 1 

-105 108 
West Penn Tr Fe: "60. 113 
West Tex Ut 5s,A, = 
West News Un 6s, "4 
W Un G&E E Sige. A, 55. 105% 105 

5s, '41. . = 

Wis Minn ler 5s,'44 
*Wise P&L 4s, A, 66. ior 100 


YADKIN RIV P 5s, 
1941 


cat 


112 in ss 


- 
RE 


BR: ae 
ioe 
107 — 
100 


SU URSSE ASRS BN tao BBBRaors BMe 


RE 


..107% 107 
:100° 99% 





“5 
of 
a 


FOREIGN BONDS 


BADEN 7s, 1951 <2 1 1 + 1 
Bogot MB 7s,'47,M&N z 33° 33 36 —1 2 
Do 7s, '47, A&O.... 21% 21% 2 5 
Buenos A 5 ae. 91% 91% 9 as ly 2 
CAUCA V COL 7s,’48 17% 15 —1 11 
ent B Gmy 6s8,B,’51. 2314 23 iy 5 
Chile Mtg B *31.§ 15% 15% 1 " 4 
Col Ag M B 7s, 1946. 27% 27% 27% 41 5 
i ME décances 27% + if 6 
Comz&P Bk 54s, '37. 56 545% 56 1 13 
Cuban Tel 74s, A, '41 99144 99 99 . 12 
DANISH MUN 5s,’53.100 - 7 + & 1 
Do 5 OBB .....- 100 y 1 
Danzig P&w ons. "52 7 ‘3. ‘® + 454 17 
Denm’k Mtg B 5s, '72 nd & 
ERCOLE M 63s, A, "53 73% = pe + 1% 17 
ie NAT M 1s, ’63 
Reeandecaekan 2 
Find RMB 5s,’61,stp. 1018 1018 101 1018 + \& 3 
GERM CON M 68,47. 21 21 21 + % 12 
Do 7s, 1947 ........ 21 19% 20%+ 1 12 
Guan & West 6s,A,’58 61 61 61 + & 5 
HAM E,U&SR 5%s,'38 22 21% 21%— 1% 5 
Hanover City 7s, ’39. 211%4 21% 21 a 1 
Hanover Prov 6148,'49 135% 18% 18% — 3% 3 
ance HYD 7s, '52 77 74% 77 +2 23 
tta-Fras 7s, 1942.. 80 80 80 + 3% 2 
Teal Superpw 6s,A,’63 71 694% 68% — 1% 113 
LIMA CITY 64s, '58 224, 21% 22% +4 2% 20 
MAR’NHAO ST 73s,’58 30% 30% 30%+ 1} 1 
Medellin 7s, 1951..... io 190 19% — % 8 
Mendoza 4s, '51, stpd 94 93 9314+ 1 18 
NIPPON E P 6%s,'53 86% 86% 86%+ \% 8 
PARANA ST 7s, '58. 30% 29 30 +2 7 
Pied Hy-El 6%4s,A,’60 76 7: 7444 + 1% 59 
Prussian El 6s, 1954. - 21% 21% 214%+1 3 
RIO DE JAN "ous, 59 29% 30%+ } 9 
Ruhr Gas 6%s, A, '53 23% 23% —- 1 
Russia 544s, 1921... .§ 1 1 14% — 6 
, 1921, cod 1 1 1 as 6 
Do S.. ee N 1 15% — 1 
Do , 19 cod 1 1 1% + i$ 55 
SANTA FE 4s,'45,stp ioe io 744+ 4 3 
Santiago 7s, 1961..... 1 16% — % 10 
Stinnes(H) 45,'40,2d st 50 50 50 na 1 
Do 4s, '46, 2d stp.. 48 48 488 ~—1 5 
TERNI SO 6%s,A,’53 764 74 76 + 1% 43 
UNI EL § 7s,’56,A,xw 79 ne Hy} + 5% 55 
Unit Ind Cp 6s, 1945. 21 21%—1 2 
VAM W P CO 5i,’57.102% 102% 102% — \% 1 


*Bonds fully listed on the Curb Exchange. *Com- 
panies reported as being in bankruptcy or receiver- 
ahip, or — reorganized under the Bankruptcy 

Act, or securities assumed by such companies. 
§Negotiability impaired by maturity. 
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CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


10 So. La Salle St. CHICAGO 








New York Stock ee ~~ 7 “Chicago Stock Exchange 
New York Curb (Associate) rn Curb Exchange 
o Board 





geo DEANWITTER&CO =o 





Direct Private Wires 


Telephone BArclay 7-4300 14 WALL ST., NEW YORK 








Portland MUNICIPAL AND CORPORATION BONDS 

land Members Long Beach 

Soeaeente New York Stock Exchange pan ckton 
San Francisco Stock Exchange San Fr i Curb Exch 


TWX Call NY-1-579 











Chicago Stock Exchange 














STOCKS STOCKS. ; 
Sales. High.Low. Last. | Sales. High. Low. Last 
1.500 Abbott Lab 50% 50 50 650 Nat GypsA 77 67 76 
250 Adams Mfg 165% 16 16 1,700 Nat Leath. 2 1% 2 
1,150 Adams Roy 12 9% 10 850 Nat Pres C 1614 15% 16% 
15,000 Advan Al. 10% 9% 10 2,120 NatRplv pfll 8% 9% 
1,750 Allied Prod 214 19 214 1,350 Nat-Stand. 34 314% 333 
1,250 DoA 2314 22% 23% 700 Nat Un Rad 2% 2% 2 
20 Altor Br pf 40%, 40, 40 7,300 Noblitt-Spk 58 56 
580 Am P Sv pf 80% 79 8,000 No Am Car 9% 74, 9% 
49,200 Armour ... 11% oy 11% 350 No W Eng 33% 32% 33 
2/550 Asbestos .. 3% 3% 3% 210 No W U pl 80% 78 79% 
1,100 Assoc Inv. 5514 52% 54% 490 Do 7% pf 48 46% 47% 
2'350 Athey T W 15% 15 15 13,300 N’r’'w Banc 15% 13% 15% 
300 Autom Prd 7% 7% T% 50 Oshkosh Ov 15 15 = 15 
160 Auto Wevp 54 5 5 30 Do pf... 30 30 30 
50 Backst Wel 14% 14% 14% 450 Parker Pen 29% 28% 28% 
900 Barl & SA 19 17% 19 1,300 oy? cB ai 2% 2% 
6,300 Bastian-Ble 23% 20% 22 140 Do 53% 54 
1,800 Bendix Av. 29% 26% 29 200 Penn Gail my 17 «17 
3,000 Berghof Br 13 13 13 100 Perfect Cir 35 35 35 
750 Binks Mfg. 13% 11 11% 250 Pic P Pack 6% 6% 6 
4,200 Bliss & La 36% 34% 35 8,450 Pines Wint 3% 3% 3 
350 Borg-Warn 80 79 80 3,850 Potter .... 5% 419 4% 
1,300 Br’wn F&W 15 «14% «15 6,550 Prima ..... 3% 2% 2% 
200 Do A pf.. 28% 28% 281% 100 Process ... 4% 4 4% 
4,000 Bruce E L. 29 24 29 300 Public Sv.. 94% 93 94 
33.800 Butler Bros 16 14% 15% 450 Do n p. : ohh 92% 93 
3,300 Do pf .. 32% 30% 32 170 Do 6% 1185, 118%, 
4,550 Canal C cv 5 44, 4% Do 7% Fog 119% Lr has 119% 
750 Castle A M 60% 59 480 Quaker O..122 121 122 
1,390 Cen Il PSpf 77% 76 77 10 Do pf ..148% 148% 148% 
2850 Cen Il Sec. 2% 2 2 100 Rath Pack. 32% 32% 32% 
2.450 Do pf .. 18% 16 18 5,000 Rayth’n vtec 74 6 6% 
14.050 Cen &SWUt 5% 5 5 4,550 Do vtec pf 3 2% 2% 
380 Do $7 pt. 734% 71 71 1,100 Reliance .. 32 31. 31 
230 Do$7pl pf.109 107 109 220 Rol Hevpfi7 16% 16% 
150 censtP&Lpt to. 18 18 20 StL NatS Y 82%, 82% 82% 
50 Chain Belt. 64 65 250 Sangam El 79% 78% 79% 
100 Cherry Bur 7" a WS 1,100 Schw’zer C 28% 27 27% 
650 Ch C&C Ry ey bY 300 Sears Roeb 87 &6 87 
400 Do pf .. 1% 1 if 50 Signode Stl 26% 2614 26%4 
250Ch & NW. 4% 4 4 60 Do pf .. 3 ee 
16,050 Chi Corp... 5% 5% 5% 90 Sivyr St C 23% 23% 23% 
1300 Do pf... 47 46 47 1,200 S BendL W 22% 21% 22 
610 Ch El Mf A 32 24 28 60So Col PA 6 5% 6 
1,100Ch FlexSh 61 60 61 30 Sw G&E pf. 106% 10614 1064 
20 Ch Ry ptct2 % A % 40 Sw L&P pf 9 94 8694 
50 Doptct3 \% 5 PA 8 1,250 Std — 3% 45, 4% 
100 Doptcts % 2500 Do Pp oo 17 wh 
70 Ch Ri&Mch 32 32 32 150 Stein A &CO 19% 19% 19% 
30 Ch Tow! pf.108 106 108 500 Stork’e Fur 11% 11 114% 
200 Ch Yell Cab 265 26 26% 900 Sunst M T1 27 26 
12,650 Cities Serv 4% 4% 4%| 4,150 Swift ...... 27% 26% 27, 
250 Club Alumi 2% 2 2 1,250 Swift Int . 32% 31% 31% 
50 Colm’n L&S 35 34 35 250 Thompn JR 12% 12%, 12% 
550 Com’h Edi.130% 128 130 3,550 Utah Radio 3% 3 3% 
450 Comp In G47 45 45 3,550 Util & Ind. 1% 1% 1% 
700 Con Biscuit 9% 9% 9%| 6,750 Do pf... 6% 5% 5% 
13, = Consumers. 5g %y 90 Viking Pmp 2414 2414 24% 
Do 6% pf 9 8 9 700 Wahi ..... 4% 4% «4% 
Do 7% pi 6 54 6 4,600 Walgreen . 4414 3812 44% 
40 Cont Stl pf 99% 99% 99% 100 Wieboldt St 22 21% 22 
16,750 Cord Corp. 5% 5% 3% 1,000 Will O-O-M 12% 11 11% 
000 C rane ..... 55i% 53 1,900 Wis Bank’s 8% 8%4 8% 
Do pf ...120%4 120 130 1,200 Woodall In 14% 14 14% 
150 Cudh Pp pf.108 107% 107 3.700 Zenith Rad 3814 36% 37% 
2.650 Cungm DS. 24% 23% 23 BONDS 
40 Curtis Lt.. 8 8 8 6 . 
550 Dayt’n Rub 24% 23% 23% $1,000 ChCyR5s’'27 774% 77% 77% 
50 Do A 50% 30% 30% ue . ae 
950 Decker & c 10% 10 19 CURB EXCHANGE. 
1 xter .. , 16 b : 
to0 Dixie-Vortx 2314 22% 236%| 5 100 Allied B&D 75 im i 
150 Do A 40% 40% 40%| 9° : fs 
2.776 Canal Cons 1% 1 1% 
2,340 Eddy Paper 33. 29% 31% 100 Dick BrosQ 3° 303 
3,150 El House’ld 12 11% 11% 300 Ejlert Br SB) einen <a 
450 Elgin NatW 38% 38 38 100 Equity Crp 2% 2 2% 
450 Fitz Sim&C 19% 18% 19 220 Peter FoxB 11. 10% 11 
250 Gardner Dv 59 58 59 2,030 Frank FeB 1% 17, 1% 
50 Do pf... 86% 66% 66%] 4,657 Greenb’m 1y, 1 
150 Gn CandyA 18% 1814 18% Heidi’rg Br .80 .80 
1,050 Gen Fin’ce. 4% 45% 45] 2,610 Hein-Wer . 10% 10% 10% 
7,950 Gen Hse’ld 8' ™% 8 210 Kermath .. 5% 5 5 
200 Godch SE. A49 48 48 1,750 Majest Rd. 4% 4% 4% 
10 B... 38 38 38 325 Narr, Rc A 7h, 6% 6% 
400 Goldblatt : 40% 40 40 242 Schmidt Br 1% 14% 1% 
3,350 Gt Laks Dr 28% 27% 27% 575 Soss © 7 6%, Th 
2.950 Hall Print. 18% 15% 17% 760 Sterl’g Br. 6% 6% 61% 
470 Harns’ger . 17% 15% 17 
2,000 Heilm’n GB 11 10% 11 BOARD OF TRADE 
50 Heller pww 26 26 48626 
100 Hormel&Co 22 22 22 2, 4 Berk &GF 4 3% 3% 
250 Houd-Hr B 27 26% 265% Do war . 2 1% 2 
950 Ill Brick .. 19 17% 18% 300 Cent Br .. 3% 3% 3% 
160 Ill N Ut pf.109%4 109 109 450 Dist & Br. 2 2% 2% 
350 Ind PnT vtc 84. 80 = 84 1,100 El Bnd & 8 26% 24 24 
10Int P $7pf21 21 21 370 T M NrnB 1. 
600 Iron Fire’n 24% 23% 24%| 1,825 Pearson . i 
14,200 Jarvis W B 27% 23% 27% 20 Qrtly Inc 8 198 19 19% 
1,500 Jeffersn E151 48% 49 EELS 
1,900 Katz Drug. 15% 14 15 . ‘ 
7,250 Kellogg Swi1i 10 10 Philadelphia 
300 Do pf ..108 104 108 
150 Ky Uueu Pp 38% 38% 38% STOCKS 
. = Mo, Fy = 3 ay Sales. "28 Low. Last. 
en- 
1'550 Kingsb'y B 3 2% 2%| 4 505 egg nent at a 
70 Lawbeck pf 50, 50 50 1/040 Bkrs See pt 39 
5,200 Leath ..... 104 8 10 
303 BellTPa & 134 123 123% 
70 Do pt .. 30% 30 30 1,707 Budd, EG. 13% 12% 13 
3,750 Lib McN&L 13% 13 13% 485 Budd’ Wh... 10% 8 
1,300 Lincoln Pr. 11% 11 - 11% 585 Curtis Pub. 1914 18% 18% 
50 Do pf... 43 43 43) | 1,117 Cmwith & So 3% 34% 3 
300 Lindsay Lt 4% 4 4 20 Do pf ...111. 110 110” 
1,250 Lion Oil Rf 18% 16% 17 125 Horn@HtNY 41 40% 40% 
4.050 Loudon Pck 6% 5% 5% 161 Lehigh Nav 12 
50 Lynch Corp 41. 41. 41 tee Tere *s 
1,650 Man Dea’n 3% 3% 3% 1,310 Do pf . ai 2% 
OMe Ons se 2 313 Nat P & Lt 13i4 128 12% 
9,100 Marsh Fid 22% 20% 22%] 2 586Penn RR. 43% 41% 42% 
420 McCord RA 48 45. 47%%| 91513 Pennrd Cp. 5) 4% 4% 
$50 MeGraw El 41% 41% 41%| 08 Penn Salt. :167% 167% 16712 
10 McQuay Nr 54% 54io 54% | 1,106 PhilEPw pf 35% 35 3 
1,350 Merc@MfA 6% 6% 6% "413 Phil “Rp Tr 7 
IF Meteo” 1nd. Fst 2% a 175 Do pf ... 13% 12 
‘o e 
4,300 Mickel'ry F 4% 4% 4%| fo Pita But 115% 
18,200 Mid Ws Cor 1544 14% 14% | 2,392 salt D Coir. 19” 18" 18% 
2,950 Do war. 7% 7 7 96 Scott Pap.. 42 40 40 
5,750 Midi’d Unit 14% 1 ig 112 TacPalBage 32 
Sie Do pt. ae 1a 1%) ee ee, 
1,060 Mid U6%p! 9% 7% 8 #13 TonopahMin 1% is 1% 
1,480 Do 7% pl 9% 7% 8% ? | 
1, = “~ Corp.. 7 6% 
100 Do 6% pf 4% 4% 4 o pt... 45m 444 45% 
470 Do 7% pi 5 4% 4 2,800 Union Trac ‘4 
1,240 Miller & Ht 8% 7% 8% 7.689 Unit G Imp 155% 15 ot 
1,250 Modine .... 42 40 42 175 Do pf ...113% 112 15 
450 Monroe Ch. 9% 9% 
100 Do pt 4916 49% 4915 BONDS 
50 MontWrdA .154_ 154154 $8,000 El&Peo 4s. 1 13% 16% 
50 Mus M SpA 24% 24% 24%/| 5,000 P PassRy4s 19 ioe 1914 
250 Nach’n Spg 21 21 21 1,000 Phila E 
100 Nat Bat pf 31 31 31 54s. °72.111% 111% 111% 
































San Francisco San Francisco | Los Angeles Los Angeles 
| eetations are for week ended CURB EXCHANGE | Quotations are for week ended STOCK EXCHANGE, 
B acne as prepared by the Ex- UNLISTED SECURITIES peed as prepared by the Ex- STOCKS. 
} a —_—s en Sales. High. Low. Last. ‘ ; . 
STOCK EXCHANGE, ties ae, ae STOCK EXCHANGE. Ocalan bec” a 
STOCKS. 100 AnacondCop 54. 54.54 STOCKS. 15,000 Repub Pet. 12% 11 a4 
Sales. High. Low. Last. por 4 = = = Sales. High. Low. Last. = wel . Oil .33 33 .33 

3,027 AngiCalNat 30% , A; ote © et. a 
759 Assoc Ins F 6 8% %oy,| Ti Ark NGA 12 in| Mics Bercer, pre? 84) 900 Ryan. Acro. 4 “0b 

1,209 Atlas ImpD 241% 23% 23% 163 Atlas Corp. 17% 17% 17 (New) 40% 39% 39 315 Samson, B. 1.00 1.00 1. 
Ee 30. Do pf ... 51% 51% 51 si 1,450 Do 6% pf 4% 3 

sen Bist “Oe” 201 201 973 Avia Del. 8% 8% 8 4,800 Barnh Cons .65  .574) .57 1000 Seeur Units Ys sit x 

1770 Bishop Ol. 8. TH 8, | oy Sig Butmamersi 19" ng samt] a0 Berkey © 0 3 ONO) 2aa0 See-tratNat ty Ba 
275 Culamba Be sift 31 25 Bunk Hill..114 114 114 her Bol Ke ta % ole 100 San Gab Rv 17% 17% 17 
275 Calamba Se 21% 3), 34,,| 2075 Cal Pac Tr 48 30 .35| ““i28Br D g £105" 104 300 Sig O&G,A 44° 44 44 
ds aia ‘cem 118 oY | “Bake (BiB 1B) aimee GT ee | ARERAN GSB, Be Be 

‘ 7 , a . 

sue tai A act ag] MEN, 3, RGR Ree BB | Reais 

4,790 Calif P e , ; B 25 
a BF 1,015 Cons Oil... 17% 16% 16%| sgn calf Bank: 50° 44, 50.) 1,300 Do a eats Fh - 25 
, 198 Gaterpill Tr 99% 98% 99 180 Crwill 2a ptiz2 120 120 | 1,100 Cha IC ty ie ee 

m 4 
2G] N Elec. 12% 11% 11 447 Curtiss Wr 7% 7™%| 2'450 Cit N T&S 
#3 Sot Con OAE 243 DrmbartBee 1.00 90 90| Bank 44-38% 41 500 So Pactic. “13h 
6% 1st pf.103% 103% 103%, 10 Rew Dent. 3i, i 31.) 1,600 Cla'de Been - 3/700 Sunray Oil: 
1p Gem ot Am Oh 6% 6% | iS GtWECH pf $3 22% 2318] 1 500 cone! Gir’? iy lek 1eh| 7209 Superior on 3 3 
| '348 Gr'win press” sng 1a oi} Guegih'm pf 964 964 64| 81,000 Cons Steel. 08 o AR) wie SSE 
. r ’ . @ , samer. 

a oa sing B. 20 Holl’) Land 4.50 4.50 4.50 = are 23 55 Un BeaTr.1s2” 152 : 
75 Do pf A-113” 110% 112 sis Honokaa Sg 17% 16. 17%| 309 Cro A vie. 6 Oh 6% 8% 14,800 Un Oil Cal, 28% 27 
489 Di G Fruit 10% 10 10%| 7-875 Idaho Mad M 6 300 Emse DAE 18 H 6.00 Univ Can 0 18 15h 1% 
© Dotnet. 6 @ | ween” 12% 12%! 18,200 ie ma Ps iy mee > 

; ° F ae : : : 8 

1,404 Eld OllWks 258 Fd ae 21,935 Do pf ... 5% 4.50 1 Nt B.460 460 460 3,000 Weil'to ton Poti - 10 10 

$4 Emecobmisg 18%, 11% 17 1,300 Kleib Mot.. 38 27 33] 1200 Ginga ‘MeB 20%, 25 a 0 aif 
75 Ewa Plant. 60°. 60 60 | 5 ooo Meas % % % Globe_GaM 10° 9% 10° MINING STOCKS 
abet ind $0 $2 | MON Moone ge go ail 300 Gttu Stes ba Sek ba | £008 aan 2 

: } n f ? 
ee ae ae ee a Michty Cop 164 14% 15 1.300 Hen OA ap A) 28 Card Gol Co 2% re 0” 
: A 135 Nash Kelv. 23 23: 23 Olly evi. : 1.15 43500 Gapl oon 8 04% .05 
Uy Pi A ee okt at ath) RRRA CT, BBB EE| ita Hea ati. tan “ak | “LGB Sala Hy oe 
. : te) mer 1 1 . . nce s = 55 .55 
bios Gen Paint.. 1s 17% 18 100 Oahu Sug. 40° 40° 40° | 73-200 Tincoin Pet ie 2 £1 “Bee was SS 

i ee ay vA soit a 375 O'CMoff,AA 16 15 1 - incoln Pet .3' 32 4,000 Znda_ Gold 3 12 «12 

Se ots fon. ou 970 Olaa Sugar 16% 16 164% Lockhd Air 11% 11% 11% 

S'oet Golden St. sf 7% -1%| 2760 Pac Clay... 18% 15% 17 7 ee pt. 107%, 107 107% 200 Am Rs oan 
284 Golden St. =e a et m R StS 29% 29. 29 
foo Hancock Oil 23% 232 23 ant Pox Wot Gi” ak “too LA 1 10° 7% 8 300 Aviat Del.. 8% 8 3 
isan Bm | wo Paynes a Be fee Pe Bh 

2,725 HonoluluOil 35% 35 35%] 1,190 Rad ” : "300 Merehs Pet . 50 ee. 3 33 

» 100 Hud Motor. 23) 23, 23, | 11295 Riv’ NoCpAm 2” ii ai 1,450 Mt Dia Ol 80 70. -7T 100 Gord Corp. 3 

ee ye ener, My) cmemearie BM aM Gh) eee OF OF 

um: ch . . . 

‘210 Langend’t,) fA 134 154 15 Ba "Do nacher 8% 08, 84] 231450 Occid'l Pet 80 (70 “75 200 int T & f. 12 12 
1,195 8 ee Sait. “e 0 P 100 SilverKCoal 13 13 13% 19,554 Oceanic Oi1..1.45 1.10 1.40 900 N A Aviat. 1 15 
1238 L yy, 1,487 So Cal Ed 29 29: 1,700 Pac Clay... 18 ta 17% 2,000 Packard M. 11 11 

238 LeTourneau 44% 42, 42 Do Si%pt 27% 274 274 | 4,000 Olinda Lnd .18 18 1,100 Radio Corp 11 11% 
1,899 Loekh'd Air 11% ng ii asa. | OPacGa nk 30m ser 300 Tide W ASO 2 ot 

174 LAG&L_pf.107i4 10712 107 &% pf. 6 itCpi(De x i 

pf... 31 31 31 % ist pf .. oe 32: 300 UnitCp(Del) 7 7 
1 208 Lyons-M, B 2% % 2 25 Shasta Wai 40 40 40 300 Pac Light.. 49 oy 48 200 .. 96% 96% 
=e oe: <> 2” F 2 Std Brands. 154 157 15% 100 Pac W Oil 23% 23% 23 100 Warner Brs 1 15% 15% 
j 30.85 
5 Do 6% pf. — 107% 107) 120 Unit of Del 7% 7% 7 
= a Cal. 25% 23% 25%) 16,800U S Petrol 288 2 2st D MICHIGAN MARKETS 
1 100 MSIRY prt Sue Sa2 362 | 185 US Steel:- 984 95% 99% GICHIGAN MUNICIPALS: 
5, ae a? 12% 4 12% ~ Coast L'tas 20” 20 ™ { ge ge ate cae 
m Inv. 24 4 24 

6,645 NAGI Gons 18% 14% 15% Pittsburgh | 

. a 1 ons 
{08 Occident ins 31” 30° 30 prema CHARLES A. PARCELLS & CO. 

tt § 

1 Bit Olver EA 8M 3% | sates High.Low.Last. Members Detroit Stock Bzchange 
ate a — a 20% 20% fag al 7 4 12 639 Penobscot Bldg. Rand. 5625 

ac Can Pp 1 1 10 F 
3.487 Pac G&E.. 35. 34 34% 380 Armat Cork 68% es 68” pone — ! 
2.548 Do 6% ist aim 30% 500 Auto Fin . 2 as 4% 

ype 0 2 22 r 
1 U3 De Sud pt 29 2% 20"°| 1,380 Blaw-Knox’ 27% 25, an Detroit Stock Exchange 
¢ rnegie £ 

. 2 pee 8a pf. 107 “a 108i 850 Got Ge El 18 17% 17 STOCKS. STOCKS. 

. n-v & : onso ce. 1¥ | Sales. " = * 
et Ping on Fao 1484 Bs, ‘ Gu > eo 1244 12 a pom Auto City. i: a: — "sae Reo Mot on x 

. ’ ar 2 sO 
16 Do 6% pf.147%4 147% 147% | | 2:122 Devon ON. 21% 19° 21% —— Baldw Rub = 3. & 690 Rickel, HW “ 5 
1.993 Parattine 65" 628 a5" | 1947 Duaues Br: 24% 22, 224] 282 Briggs Mie S04 Samy Seip | See Geatt Dilon 240 93 ok” 
° ec rod.. 

182 Pinitine Pei 54% 84% "84% | 1,995 Follans “pt. 50" 44" 47" os Bry Ghecatt ah oye | oath ote , y ls 
1.200 Pig'n Wh of in bg ay | eae” oe set oak] | oS Capital Git ity ai 13% 21%| 205 Timk Det A 24% 24% 24 

ealty y A ar-W 

225 oot 87i, 88 59 Koppers pf. 100% 108% et a ee ag + RO 4,311 Tivoll Brew 9, 8% 8 

os A 00 > one 2.58 nan A Bag mt 12% 415 Cons Pap.. zi “2 214% 21 1,886 Unit Shirt.. it 4 15 
8,690 Repub Pet. 12 10% 11%| 553 Mesta Mac 664 60% ooy| 128 Cont Mtrs.. 3% 3% 3 20 U S Graph 3 31% 3 
1,000 Sehles BF 1) |i 1 tte Mt Fuel Su li” 10% 10%] 125 CrowlyMiln. 28% 23% 24 = ks eS 

rh hae 1/919 Natl Firepf 8% 8% 8 ’ oe «.s 7 

261 shell Un Gil 208 {29% ,20% | 1/500 Phoenix On as a8 at] too Dac Bay. 4 3 * | 1,956 WarerAirer 18 1% 1 

ca E 

1a sip ORG. A aay 49% 42 tee ee oat 44%, 48 4,375 Det Mich St 11. 9% 10 2,330 WayneScrew 

1,740 SoundvPulp.150% 149 150 951 Pitts Fore 6% | » 720 DetPapProd 10 69% (9% | 1.050 WolverBrew ee 

1,798 South Pac. 49% 48 48 133 Pitts Pl Gl, 14h 1igy 147k | 2835 Det Stl Corp 25 22% 247 400 Wolverine T 17° 1717 
100 SPacGold,A 1% 1% 1%| 2,211 Pitts S&B.. 17% 18%| 135 Eaton Mfg. 35 3 UNLISTED 

8,239 Std Oll Gal 48% 46° 47% | 1.045 Pitts 8t F290" 2” 2 non 28 = & 491 Amer Rad. 

upMoldCa , f Pee 
5 Tel Inv... 46 ie” 46 187 Piyancath © 28% 25% 267 | 1-315 Fed Mogul. =. 2 2 eee ete ee ae 

500 Thomas-A.A 3% 4 | 2,380 Renner fh 3 2 3,001 Fed Truck. io 7. 308 Com & ‘So. 3 3 
2,598 TWAss'dOil 21% 20% 21 155 Rudd_ Mfg. 18% _ . % : 

317 Do 6% pf. ait 1% 105% | 9,000 Say ‘Toy Mi 13 Mje| 475 Frank Br.. 2 1% 2 383 Consol. Oi it isy is 

go. nrangamer tty age at | Sage Sige, Sac ok Ta I) Daas Gar oe Mag 1 | ee oe ak oth 

4 n Oil Ca vA Do pf . 15 en Fin.... 4 ott. 

TPE Union cog, 2. Ham Hig] Gi un ac sis om MP Bis] TM Gee Ty TE ERR By By 
; nivCons' f 4 4 4 . r.. : 

25 WaialuaAgr 73% 73% 73% 340 anon A “s 49% 47 49¥]| 2,800Graham P. 4 ss 4 ate Ae 

128 Nat Dai 

60 WF Bk&UT.350 349% 350 6,300 Victor Br.. 1% 1 1% 200 Gr Val Br. 2 sf 2 NY Cent. % re 
2,543 Weet Past 40 385 39 10 Wav’y OA Th TH TH 760 Hall Lamp. 7 1,032 Socony Vac 1 i ik® 
e ab,A 61 61 61 1,139 West A Br 56% 51% 56 = _—. B&Bg 22 21 21 373 Std Brands. 1 5% 16% 

CURB EXCHANGE ee 184% sate laa i 3,981 eler thet a Fs 2 a a oe 
, : RIGHTS 
12/045 Hurd Lock. 

360 Cal Art T,A 25% 24 25%| 35,895Carneg Met .50 .50 .50 7330 Kingston 1 Pr we 7% 7 New Orleans 
10,082 Gen Eureka .70 55 .55| $1,000 Pitts Brw.110 110 110 1338 Lanes Fay” 8 . y 78 735% Sales. High. Low. Last 
5.866 Do pf... .69 .60 .60 UNLISTED 5C “95 85 

205 Gen Metals 23% 23 23 6600 ee 24 ; 4 oe 
aust oe te et 2 | 1,150 Am Rad&Ss 29% 27% 28%| ‘800 McAleerMfe 4% 4 4 CURB STOCKS 

, . 580 Am Rol M 34% 34%| 4,806 McClan Oi] 14% 1 
5,125 Int Cinema 1.55 1.35 : a te _ 
hit int Cems 155 1 1S 105 Am WW&E 26% 25% | 1/100 McClan Ref 24% 24% 2 a a 

| "150 Menasco.... 4.25 4.25 4.25 i ree a | wie ae in 7 * "20NO RS pf. 7 1% 71° 
| 15,335 Occid Pet.. (82°70 -77 aes bee | Se peo. mom 96 Pan AmLife 
sat 7 
@,704 Pac Cat Ag 410 395 4.10 266 Col O&G. 9%| 1,580 MicromHone 4° 3 * 17, 16% 16% 
9 140 Fac W Ol. 25, 264 35.| 891 Curttee-Wr qe 7° 70| 1040 Mid-Westad 4 4 a1 stand Fruit 6% 6 
| o2rgs Stenrm, Aln 235 2 o> a0 | 9 420.Gen Bloc .. o4% Gly S1%| | 585 Mot Wnecl. 23% 23 23h nWeunu,t 
nauk at 2,882 Genl Mot.. 68% 65% 6812| 2,761 Murray Cp. 20% 1914 1914 Pf. 825% 825, 82% 
q 
2343 Do pr .. 17M 10% 16% | SOB Backd Mot. 12% 11, 14) 2000 Back Motor 11% 1% 11¢ is 
nrd ack Motor 11% 11% 1114| $1,000 NO Cy&Lke 
UNLISTED SECURITIES ba a =. aK * 42% 1, ga — ny 4th ng ig RR Ba 105% 105% 105%, 
io Corp arker Rust 28 5, 
100 Alleghyancp 4 4 4 663 Stnd Oll NJ 71% 70% 71%| 886 ParkWolver 16% 15 ie 1s ae ame 
| 50 Amer Rad. 29% 29% 29% 589 Unit Corp.. 7% 6% 6%) 6,993 Pen Metal.. 4 iG 5s 104 
20 Amer P&L. 1414 1414 143 2.295 U S Steel. .100% 955% 98% 165 Pfeiffer Br 12 124% 12 8,000 NO P Imp Ye 104% 104% 
353 Am T & T.184i¢ 182% 183 9 Warn Bros 15% 15 15%| 599 Prud Invest a as! "50..109 108% 108% 
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Transactions on Out-of-Town Markets—Continued 








CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 
120 BROADWAY. NEW YORK 





Toronto Stock Exchange 





STOCK EXCHANGE. STOCK EXCHANGE. 
4 STOCKS. STOCKS. 
_ Sales. = — ay Sales. High. Low. Last. 
12,645 x cece 170 Page Hers..100 9: 1 
1,810 2,715 Pantepec O. 8% 7% ot 
io, Do alta Pac as ‘ 35 Photo ie. 26 «625 
. ‘ower 325% 
300 Am yp 0 Press Metal 34 3 33 
10 AultaW a 102 Fe: 00 Rem-Rand. 27 27 2 
5 B: —_ se A nf 18% eh er peveraste, A 3 eo" 4 
175 30 R (¥¢- — 
ot) Beat 5 Pais iy ue 10 ng 
P Pw P. {00 100 
7,355 Beauharn.. 8% 7 8 +4 simpton, As 30 
312 Bell Tel ...176 161 164 
1,360 Biltmore... 14% 14% 14 585 
20 Blue Rib pf 36 36 36 75 Stand "Chem 1 ity 
10 Brant C pf 2 300 Stuart O BE od i it 17 
33,772 Brazilian 24 24 655 Steel 831% 82 83 
395 Brew & Dis 8 8 215 Do Ds ay 76 77 
4,740 Brewing ... 3 3 3 100 Steril Coal.. 4 4 





375 Dopf...19 18 19 1,125 Tamblyn .. 16% 1 1 
8,133 Brit A Oil. 25 ie 25% 55 Tip Top .. 
10B C P A 37 oe 4,645 Union Gas. i8 16 
1 9 





ouse 10 7,515 Unit Steel.. 10) 
360 Bidg Prods. 64 63 64 4,635 H Walkers. 4814 454% 4614 
350 Burry Bis.. 7 g 6% 1,056 Walkers pf. 1 19% 19 
Burt, F N. 43 4 43 a hee Cc Fir 11 11 11 
1,124 Can Bread. 9% 9 Do pf... 8% 85 8&5 
= Do pf, A. 103° 103 = i, 490 Westons .. 18% 17% 18 
Do p - = 58 30 Do pf ...105 10414 105 
1, 980 Can dem... bet 10 3,270 Wpg Ei, A 8 7 8 
40 Do pf “108 1 106 80 Zimmerknit. 6 6% 
355 Ge acker 90 87 90 204 Canada - 59 58 58 
135 ss 4 34 Montreal . . 24 235 245 
450 me ef ... 7 T T 48 Nova Scot..340 340 
65 Do new.. 28 Toronto ...267 
95Can W & 32 Can Perm..155 15314 155 
Cable, B25 24% 24 109 Commerce .206 3-205 
125 Can Canner 8% 8 153 Dominion ..250 245 250 
1,050 = —_ Pf, 174 Econ Invest 36 35 
20 19% 19% 320 Equit Life. 7 6 7 
910 Do “2d pf. 11 11 114 85 Huron & Er 85 73 85 
4,690 Can F & F. 21% 19 19 72 Do 20%.. 13% 11 13% 
285 ‘Do f 32 «29% 30 128 Imperial ..250 245 250 
370 Can redg. 44 43 43 10 Ont Loan..110 110 110 
5,680 Can Ind Al se se 10 Real E Ln.. 40 40 
207 DoB. 6% 57 42 Royal Bank225\% 223 224 
10 Can Loco.. 22 22 22 26 Tor Gen Tri10 104 109% 
4 = S -: wea 80 328i 15% 3 Tor Mtge..125 125 125 
30,918C PR .... 17% 1 16% CURB EXCHANGE, 
5 Can bid B2 2 25 
310 Can Win 3 820 Bruck Silk. 11% 10% 11 
= 15 Carnat pf..104 104% 104 540 Can Bud B. 9 9 
2,940 Cockshutt . 1 1 1 915 Can Malt.. 3 36% 37 
485 Cons Baks 20 300 Can Vineg. 20 19 19 
1,670 Con Smelt... 78% 76 76 40 Can Wire B 24 24 24 
93 Cons Gas. 201 203 8,230 Can Marc . 2% 
130 ee 260 Cons Press. 17% 14 17 
50 Crows Nest 46 43 46 40 Crn D Oil.. 2 1% 
5,856 Dist C Seag 26 24% 25 315 De Haviland 16 15 16 
460 Dom C pf.. 21% 21 21 75 Do pf... 75 
26,780 Dom sth & 100 Disher Stl.. 5 5 5 
Coal, B. 18% 1 18% 770 Dom Lyk 
1,520 Dom Stores 114% 1 1 40 Dom F&8.120 118 120 
0 E swash 8 * 7M 735 Ham Brag. = 16% 16% 
1,270 ony a am e. 
30 Eng El, A. 34 30 30 160 — be 90 «.90 
ene 1440 5 65 H : 3% 32 032 
3,140 Fan Farm. 23% 22 23% 1,115 Int Met Ind 17% 16% 16% 
15,303 Ford, A.... 28% 26% 28% 640 Do pf ...95 92 95 
Frost ...... 7 7 110 Merc M pf. 31 2 2 
4,920G § Wares. 174% 16 16% 535 w 35 36 
Goodyear 87 8! 760 Nat Sti Car 56% 52% 544 
155 Do p 56 780 North Star 3 3 
730 Grt W Sad. 3 2% 3% 200 Do pf... 4 4 45 
150 Do pf... 39 33 35 200 Prairie CO 2% 2 2% 
1,995 Gyp & Alab 1 15 1 2,905 Rogers Maj 7 8 
25 Ham = pf 25) 830 Shawinigan 31 32% 
25 Ham Thea. 3 3 3 bie ial 7 6% 6% 
1, 670 Hard -; hf 30 Do 51 491% 51 
1,015 Hinde & D. 22 80 Stop xe 8. 2% 2 2% 
30 Hunts, A... 1 12 506 Sup Pet Or. 37 36 37 
16,581 Imp Oil ... 21% 21 390 Thayers.... 2 2 2 
310 Imp Tob .. 14% 14 175 . ( &- 2 SS 
BE i. -¥ 7 305 Tor Elev... 38 38 38 
200 Int C & 20 «=—20 4 Do pt “ a i = oh 
65 Int Mill pf.105 03 1 0 , mn. 
: 1,085 Un Fuel a. 


pf 
255 waikery Br § Fy 2% 
775 Waterloo M 3 i 


MINING DIVISION. 
50,350 Acme Oil.. .20  .16 1% 
57,300 Afton .... .09 .07% 
4,700 Ajax Oil.. .52  .51 ‘Se 
204 ao Al. = 1.48 1.48 
50 Maple G pf 5 3 800 Algoma . 064% .07 
1,985 Maple Mill. 11 9 5,402 Anglo-H . ‘8. 75 7.45 8.25 
115 Do pf ... il 10) 73,745 Argosy -1.42 1.25 1.26 
if pin st 8 9% | 46,350 Arntfield “a 15 .97 1.05 
Do 63% 58 62 66 


100 Ashley 12 #10 =~11 
i’ ‘15 MeColl- cian 13 2,081,500 Astoria.. .27 -15% .21% 


fo Re 8 
BBB SESSE EE SS 


ty 
» 
is 
8 
¥ 
a 
~ 
oa 
a 
eo 


745 Loblaw, A. 24 Eth 
590 BD sous " 


r 
a28. 


— 
er 
aR 


_ 


Do pf -100 101,650 Bagamac.. .08% .07 .07 
100 Monaich “pt 8414 84 84 40,302 Bankfield 1.50 1.48 1.48 
23, B. Met.. .39 .27%4 .37 


= Moore ..... 44 4316 ase Ay 
Do A 1186 184° 184 56,745 Beattie ...1.75 1.45 1.58 
8 Do B -258 258 = 93,630 Bidgood K.1.60 1.41 1.60 
500 Muirheads 1.15 1.00 1.00 22,500 Bg. Mo... .69 .58 .6) 
50 Nat Brew.. 42% Ss 4% 132,160 Bo —— F mae 
1,965 Nat ae 1,745 | a Ae .8.75 8.65 8.65 





Toronto Stock Exchange 























50 Do pf 138 138" 138 13.450 Brit Dom. .99 40.90 

135 Nat Sew, A 20 20%! 14.600B RX..... 12 

45 Orange Cr.. 3 3 3 5,061 Buf Ank. 1a im 12% 
First Bank Stock Northwest Bancorporation 


Minnesota Mining & Manufacturmg Minneapolis Brewing 
WELLS-DICKEY COMPANY 


Established 1878 
Members Minneapolis-St. Paul Stock Exchange 











Atlantic 4201 Minneapolis Teletype-MPLS 287 
Minn.-St. Paul | Milwaukee 
STOCKS. i STOCKS 
—, i “ a “. = -Last.| Sales. High. Low. Last. 
amir % 7% 50 Hecla Min. 18% 18% 18% 
968 Minn B _ “te 1% 1% 25 Line Mat'l. 29% 20% 29%) 
318 Minn Mine. 40 39 15 O Line Life 15% 15% 15%) 


BANK STOCKS (UNLISTED) 175 Wis Bkshrs 8% 8% 8%! 
2,395 N W Bancp 1 it ist? 438 Wis Invest. 4 3y 4 



































MINING DIVISION. MINING DIVISION. 4 The GREENSHIELDS REVIEW 
STOCKS. STOCKS. UU ca. Copy of February issue, which includes some 
Sales High. Low. Last. | Sales. ge —y Last. } : ; ee on eutiook in Canadian pulp paper 
65,800 Buf Can. .06% . .05% | 10,974 Nipissing .3.60 3.20 | =e industry, will be mailed on request. 
uae yt a2 si ‘ 2 a rH ee 75.75 v8 00 74.75 | G hi lds & Co 
y a 5. ’ ’ orgold .. -13 reens. 
190,690 Calmont 0.1.55 22 1.55 Re} North Can..78 ot su psa re rele 
, n ae ‘ x . ta ...3.15 2. 3 | lntreal Curb : on’ 
1,500 Carib G Q.1.75 1.68 1.68 20,270 O’Brien .10.25 9.40 9.50 at tutes 
20,665 Castle Tre.1.58 1.48 1.48 37,960 Olga Oi 10% .08% .08% 
$3,295 Cent Pat. -5.25 4.80 2. 207.908 Ouse Boi 25 : 1.05 M is Se. Woks 
+ en ‘ore. . “ @ 5 ‘aca! B -29 34 
4,350 Chem Res.1.26 1.20 1.26 10,940 Pamour ..4.00 3.60 3.65 ontrea toc XC ange 
26,710 Chromium 1.25 1.15 1.17 | 121,400 Paulore ... .45 .38 .40 STOCK EXCHANGE. CURB MARKET 
> 750 Clericy ... .09 .07% .08% | 308,000 Paymast .1.14 .98 1.04 STOCKS. STOCKS. 
4,350 Com Pet.. .80 .49 .76 17,900 Perron 2.10 2.16 . i x 2 
400 Coniagas "3.40 3.30 3.30 1,400 Petrol Oil. .65 .65 .65 | Sales High. Low. Last. | Sales. High. Low. Last. 
26,619 Coniau’m 2.10 1.80 1.90 25,610 Pickle C..9.20 8.85 9.00 60 Acme ..... sn 13,457 Abitibi .... . 
211,945 Cons Chib.2.68 1.90 1.92 6,030 Pioneer G.6.85 6.50 6.65 65 Agnew S...10 10 10 5,047 Do pf.. 49% 50 
17,730 Darkwat .2.70 2.35 2.35 107,450 Powell R..1.90 1.64 1.77 120 Alb Grain 61% 2,850 DoC of D 51% 500550 
4,130 Dome M. 50.88 49.00 49.50 13,060 Premier ..4.10 3.80 3.80 30 Do pf . 38 38 38 50 Acadia Sug SK ont 5% 
,650 Dom Exp. .09% .08% .09%4| 24,540 Preston ..1.45 1.39 1.40 146 Amal Elec. 6 6 6 826 Asbestos . .108 02% 102% 
450,873 Dor Siscoe.1.22 .74 1.05 4,200 Pros Air..1.25 1.20 1.21 35A Cn T pf. 54 53 1,240 Bathurst,B. 8 
East Mal.1.99 1.75 1.80 2,500 Quebec M. 80 .80 .30 250 Assoc Br 12 10,202 Beauharnois 8% ? 
56,380 Eldorado .2.70 2.35 2.65 27,775 Read Aut.6.85 5.85 6.50 5 Do pf - 110% 110% oS rew & D 8 m 
87,270 Founda’n 1.15 .70 1.05 | 408,876R LG S..1.78 1.22 1.51 50 As Tel p 54 2,585 Brew Corp. 344 31% 34% 
Falconbri’e .11 .10% .10%| 18,930 Reno G...1.25 1.20 1.20 2,671 Bathurst ee 490 Do pf.. 1 8 18%, 
309,225 Fed Kirk.. .52 .41  .43 | 267,200 Roche L L .48% 42 .42 or tes 5 Grin ah 7,293 B A Oil. 25% 25%4 
.110 Franco’r .1.58 1.35 1.38 12,613 Royalite .54.50 47.00 54.00 Do 867 B C Pack.. 18 17 18 
07,450 Glenora 24% . 12,911 n .30 2.20 2.23 533 Bell Po... a70 184 13 5,000 Cal & Ed.. 4.40 3 4.40 
's ke .95 .90 325,155 Shawkey .1.10 .93 1.01 37,880 Brazil ..... 24% 24 170 & D Sug 68 
63,250 Goldale ... 47 .42 .45 3,500 Sheep Cr.. .70 .66 .70 499 B C Po A. 38% 37% 37 20C Dredge.. 4414 44% 44% 
5,100 Gold Belt. .23  .19 68,075 Sherritt ..3.30 3.00 3.10 Des .... 3 1 125 C Gen Inv. 114% 11 1 
51,750 Goodfish.. .17 .13% .15 32,980 Sisc 6.25 5.90 6.15 980 Bruck 11% 10% 114 715 C Int Inv.. 4% 3% 4% 
531,940 Grah Bous 65 .30. . 37,930 Sladen M..2.48 2.15 2.23 180 Bidg Pr 63 Wiciua 93 «(493 
230,900 Granada G .57 42 .47 24,955 S W Pet..2.00 .80 1.95 3,060 C Cement.. 16 1 1 10C Light.... 21 21 21 
31,600 Grandoro.. .15 .09% .13% | 226,195 Stadacona 1.74 1.50 1.56 4 Do pf ...108 1 107% 495C Malt..... 37% 37 37 
68,220 Greene St. .40 .35 .38% a = -31 |.26 27 = C Forg A.. 19% 1 19% C Marconi. 2% 2% 
6.500 Grull Wih. 18 “17 :17 4,460 n.5.90 5.50 5.90 Do B 15° 15.15 29 Pr pf.111. 111 111 
42,500 Gunnar G.1.18 1.10 1.14 271,300 Sud Cont. 40 .36 = .39 41 CN Pow. - 28% 2 28% 493 C rer Inv. 7% 
30,450 H-Swayze. .06 om . 29,826 Sullivan ..2.10 1.99 2.04 603 C Steam. 3% a 3 104 Do p . 20 . 20 420 
4,000 Hargal Oil .29 .25 .28 20,060 Sylvanite .4.80 4.50 4.60 S Dept ... 7 7 660 C Tee 14% 13 13 
70,335 Hard R...2.85 2.50 2.65 208,133 Tashota G .28% .23  .27 5C Wire & C 61 61 61 100 C Vinegars. 1 19% 19% 
197,400 Harker ... .30 .25% .27 22,450 Teck-H ...6.00 5.90 5.90 40 Do 25 105 C Wineries. 3%4 3% 314 
170,200 High Sarc. .65 .32 .59 17,475 Texas Can.2.17 2.05 2.07 1, a Cc Bronze. 413 Catelli "10 8 
9,165 Hol Cons.15.38 15.12 15.25 2,230 Toburn ...4.15 3.85 4.00 “161 107% 107 280 Do pf.... 11 10% 10% 
49,550 Homestead .75 .65 .68 77,450 Towagm .1.66 1.50 1.55 9,952 Can a trig 1074 3,850 ClaudeNeon .70 55  .6U 
52,700 Howey G.. .68 .60 .60 500 Treadwell. .75 .75 .75 3, Do 3 mit 2 975 ComAlcohol 3% 3 3 
1,725 Int M Cp. .16% .15% .16 31,965 Ventures .2.95 2.83 2.95 2,867 C Gelan. ey 27 26,431 Con Paper. 17% 16 16% 
56,500 J M Cons. .59 .50 .51 22,553 W Amulet.3.80 3.30 3.60 148 Do pf ...122 132 122 24,885 Dalhousie. 3.10 2.50 3.00 
79,345 Kirk H B.2.65 1.99 2.50 46,700 Waysi 6% .06 .06% 75 Do rts .. 21% 21% 21% "85 Dom Engin. 6 65 65 
87,753 Kirk Lake.1.25 1.13 1.23 42,500 Wiltsey-C.. 14.12 .13 50 C Convert.. 30 30 30 605 Dom Stores 11 11 li 
137,570 Leitch ....1.30 1.14 1.18 | 248,500 Wood Cad. .75% .60% .75 558C F Inv .. 30 1,426 Dom Tar... 171% 16% 17 
47,100 Laguna ..1.09 1.00 1.08 17,560 Wright-H 8.10 7.95 8.05 1,429C Hy-El pf 80 79 79 370 Do pf....115. 115. 115 
3,241 Lake Sh... .57 .56% .57 12,100 Ymir Y G. 40 3,502 C I Alco, A 6% 6% 4,057 D’cona, A. 15% 15 15 
63,150 Lam Cont. .26 -18 18% 1,804 tcce © 705 Do . 15% 14% 14% 
43,675 Lapa _ 1.27 a 1.16 MINING DIVISION. 585 C Loco ... 21 19 19 600 Euro Elec. 10% 10 10 
12,050 Lava Cap. .85 82 CURB. 18,381 C ee 16% 285 East D pf. 24 24 
188,350 — Ore. 128% 3 -26 3,162 Cockshutt... 1 1 1 Eur El Wts .65 65 
id. -06 | 232,700 Brett Tr.. .21 17 .17 3,355 Smelters... 78% 76 7 3,085 Fairchild pee 10 
10,598 Little L 1.8.40 7.70 7.70 350 Cop.6.00 6.00 6.00 95 Crwn Cork. 214% 21% 21 5,146 Ford, A.... 28% 2 28% 
200 Lowery ° 92,500 Cent Man. .24 .19 .20 Dis Sgrms. 26 2 24 210 Fore Pw 8. 2% 2 
36,905 Macassa 8.10 7.60 8 oo 1,800 Ch -05 .05 1,911 D Bdge.... 397 Fraser e 31 31 31 
240,860 MacLeod .3.95 2.70 3.00 46,420 Dalh’e Oi1.3.10 2.50 3.00 ,569 D Coal pf. 2 2 2,645 Do vt.... 32% 31 31% 
452,315 Man and E .15% 11% 14 48,450 Footh Oi1..3.35 2.60 3.35 14 Glass....114 110 114 1150 Gen SW pf.100 94 
60,800 May Spiers .37% . 31% 45,510 Home Oil..4.05 3.25 3.55 | 39,959D 8S & C B 18% 16% 18%| 39900 HunterOW 15 15 1 
oe 015 McIntyre.. .40% . 39 -40 665 Hud Bay.34.00 33.00 33.25 546 D_ Textile.. 79 79 50,529 Home Oil.. 4.10 3.25 3.55 
cK R L.1.96 1.85 1.90 92'3°0 East Crest .25 .20 .24% Do pf ...14 45 145 65 Hydro Elec. 11% 11 ll 
179'950 McMillan.. .17 15 .15 73 200 Kirk T’site 48 .36 .42 1,425 Dryden 16 14 «#115 13,746 Imp Oil.... 21% 21% 21 
186.350 McVittie.. .36 .25 .28 | 147,100 Lake Mar. .08 .06% .07 East Koot.. 7 7 1 "690 Int Paints. 11. 10” 10 
31,950 McWatters 97 .90 .90 26,700 Mandy ... 60 .50 .50 235 Ea Dairies. 4 4 4 ee 
75,400 Merland O .25 .20 .24 75,750 Norton ... .36 .32 .34 605 Electrolux. . 22 22%) 44071Int Pet. 34% 34% 
26,060 Min Corp..4.10 3.85 4.05 81,500 Oil Selec.. 10 .07% .09 280En & Heat 7% 7 55 Int Util, A. 20° 17 
10,500 Minto .... .24% .21% .21%| 18,000 Osisko : a 30 Eng Elec A 364% 34% 34%| 49) o B. 2 2% 
49,250 Model Oils.1.06 .68 1.05 44,500 Park Hill. Eth 21% .25 ie 15 15 1365 MacL P&P. 344 31 31 
66,750 Moneta ...1.75 1.66 1.69 48,100 Pawnee K. 04 655 Founda ... 27% 26 26 "672 Massey-H pf 61% 58 61% 
98,750 Mor Kirk. .88 .74 .80 33,280 Pend Or’e.3. 70 3.30 3.65 8,731 Gen Stl W. 17% 15% 16% 155 Meche rag 99 99%, 
1,049,500 Mu phy... .09% .06% .08% | 271,600 Pore Cro’n . 07% .09 19 G’dyear pf. 56 56 1. 240 Melchers, a ta 90% —" 
86,450 Naybob . -1. 2. 85 99 | 245,000 Ritchie. ... 13 08 .12%| 1,305Gurd ...... 114% 11% 11% Do B. 4 rt 4 
62,700 Newbec. 05% .06% | 79,900 Robb Mont .10% .09 -10 25 Do pf ...100 100 100 2798 Mitchell a asi? 5 
43,425 N G Rose.1. 2” 1.20°°1.40° | 185,200 Temiska’g. 50° .39 145 2,875 Gypsum ... 15% 15 15% 40 Page-H ...101 101” 101 
on eS mS 40 Pow C_pf..105% 105% 105% 
6,480 Hollinger.» 15% 15% 154%| 4-300 Price Bros. = 
0 
TOWNSEND, ANTHONY AND TYSON ere uosmitn... "2" ge] PET Bo Re I MB 
ae 12,445 Imp Tob... 14% 14% 14 oe een tees. 'S 4 18 
emoOers 720 Int Accept. 37% 3 36% ne 
New York Stock Exchange 15,793 Int Nickel... 65 62m 6414 6,515 ao Pr sé cee 47 
Boston Stock Exchange New York Curb Exchange (Asso.) 875 Int Power.. 11 10 lu ms - 2a. 1 1 Rey 
UNLISTED TRADING DEPARTMENT 5 Jam pf ....132, 132 132 | + 395 8 Walker yy 
Private Wire System = Lake wen. 120% ae 2 “s ity iby 
Boston Tel.LAF 7010 30 State St., Boston N.Y¥.Tel. CAnal 6-1541 ~ saga 1,020 Waikerie 
560 Lang ...... 21 20 20 
Bangor Portland Lewiston 105 Lindsay ... 13 12% 12% 
10 Meki ai i f ee oe a oe 0 Aldermac ia a es 3 ’ “Oe 
cKin: DP 200 Alexandria . 
Boston Stock Exchange 8.77% Mass-Harr. 9% 8% 914| 21.800 Arno “Or” (08 “06 
eCo 1 10,600 Arntfield .1.15 .98 1.05 
STOCKS. STOCKS. 105 M Cottons.. 38 38 | 90,990 Beaufor .. .65 .45 .61 
Sales. High. Low. Last. | Sales. High. Low. Last. be Be = 108 = 10,910 — — 7 (Ss 
an... 1,075 Bouscadill 1.14 : 
HO Do pr. 6” 5 Be oS Ree But H. 25 25%| 12.463 M Power... 35% 34% 35%|-"s'000 Brasil Gold 12 107.08 
eee 697 Shaw Asso. 16 1 16 113 Tele 65 60: 65 0 i 
60 Do ist pf. 26 26 26 902 Stone & W 31% 20 30%) | = FS oe aoe ~: aes 
100 Do ist pf. | 40 Suburb El.. 2% 2% 218] 0 D0GN Brew... 42% 41% 41%| 18,000 Can” Mala.2.28 72.05 "2.17 
si4 6 26 26 288 Sull Mach.. 24% 24” 24 ae De ‘as an a | Geseen in 
1,414Am T&T...184% 181% 182% 229 Torrington. 9% 95 2. sis neGs. mew | oe 38 
630 Am Woolen 144% 12% 13 315 Union T Dr 27 27 264 Nia wi - be 4,900 Cen Pat 16 “oor 4.90 
1,438 Anaconda.. 5614 53% 54 578 Un Drug... 15% 14% 14 ag re.. , 52 | 67,700 Clericy |. 07% -08% 
27 Big-San pf-111{4 110 111 981 Un Fruit..- 24% si 93%| ‘+085 Noone est” 357 st | SS Cons Chib. 2. 70-*1:90 1.98 
44 Bos & Alb..14 144i 144% | 1,353 Un Shoe M. 95% 90 pf aL A, P SS 375 Ach soi 40% 
45 Bos & Me.. L, 146 Do pf.... 45 44% 44+ On gue. 8 tt | aes Duparaict..099 06 
50 Do pf, A. D> ee 383 U S Smelt. 86 49 Ott Power. 96 a 27,600 E Malart..1.98 1.75 188 
620 DoA, st. 15 13% 14 2,290 Utah Apex 5 5 ‘owe 25,950 Eldorado .2.65 2.36 2.62 
112 Do B, st. 18 16 16 | 15,970Utah M&T. 2 1% 2 10 Do pf....104 104 104 1,640 Falconbridg 11 10% 11 
155 Doc, st.15 14 15 90 Venex Ho.. 2 1% 1% 170 Ott Trac. = 2 2. 14,000 Fed Kirk.. .51 46 
5 DoD, st. 18 18 18 863 Wald Sys . 18% 16% 17% B Penmans... % Ce 6% ancoeur 1.58 135 1.40 
917 Do pr pf. 39 36% 38 12 WarrenSD 46 46 46 6.273 Pwr Corp... a ; 110,700 G Bousquet .60 .30 .54 
at Bos é Pr. 181 a. BONDS i Tee ke Kutt = 22M “ 15,600 Greene Sta Em a. .. 
8 ev... 1, us ay... 
616 Bos H-Trav 208 238% 29 es Som i 88% 87% 88 190 Do pf.... 23% 20 23 | 53,210J M Cons. .57 . 1 
92 Bos Per Pr. 17 1 17 1,000 Do 5s 93 93 93 e Rolland ... 29 29 100 Kirk H B..2.52 2.52 2.52 
175 Brown Dur. 900 Do 5s ... 9™% 91 91% Dovt.... 29 29 2,900 Kirk L ...1.22 1.19 1.22 
1,843 Calu & Hec 1 1 18 __ 38 P pf....101 101 25,300 Kirk Pre.. .31 . 31 
2,187 Cop Range. 1544 14 14% ona . 2 o47 St Law C.. 11% 10% 10% Lake Shore 564% 56% 56% 
4 East F 9 Cincinnati 6,950 Do pf. x. 30 30% 20% 29; | 34,400 Lamag 26 18 19% 
114 Do pf... 69 6 Sales. High.Low. 25 St Law F. 12, Lebel ..... .28  .26% .28 
pr pf. 78 75% 75 3,778 StLawP pf.. 714 T4 74%) 31,200 Lee ...... 07  .05% .06% 
45 E Mass Ry. 175 Amer Laundry.. ts % at 9,256 Shawinigan. 33 31 33 | 10,540 Macassa ..8. 05 7. 85 8.00 
200 Do pf, B. 15 15 15 16 Burger Brew 420 Sher Will... 26 25% 26 430 McIntyre .. 40 
200 Do adj .. 6, 70 te ye? Paper&F so” 48 = --* pot = wh? 1,000 — 95% 95 95 
oat “35 See 500 Mercury .. .45 45 .45 
871 Edis El 111.159 30 Simp pf.. a 108 108 51,400 Moffatt H .0O7 .06) 6.06 
720 byw Group 23 9058 C Pwr... 17 16% 17 6,500 Mont Gold .40% .26  .40) 
436 F Nat Strs 1,322 Steel * C.. 83% 83 83 | 138'900 Murphy .. é : 
265 Gen Capitai 45 305 Do Tl Tt OTR 1,000 Newbec |... ‘06.06 
3,173 Gen Elec 102 Tooke. Bros. 5% 5 5%| 10,545 arke --- 10% 9% 9.75 
Georg A pf 4 375 Do p ~ 330033 8,125 Pato ....- 3.80 3.65 3.70 
610 Gilchrist 14 15,820 Un steel. — 9. § 4,700 Pend Oreil.3.70 3.35 3.70 
1,578 Gillette Raz 600 Wabasso. 24 24 24 100 Pamour ..3.75 3.75 3.75 
35 Hath Bk, B 1 20 Windsor Ho 6 6 88,800 Parkhill .. .27 .22 .23 
300 DoA.... 6 Do pf.... 20 20 20 10,550 Perron ...2.35 2.14 2.15 
215 Helvetia ... 1% 5,928 Winn ei, A. 8% ™% 7% 1,300 Pickle Cr..9.10 9.50 9.10 
20 Int But H.. 26 1,201 Do B..... 8% 7% 7% 100 Pioneer ...6.75 6.75 6.75 
30 Loew's Th. 18% 1 35 Do pf.... 39 39 39 400 Quebec G. .75 .73 .73 
1,788 Maine Cent 17 314 Woods pf... 82% 80 82% x ad- 6.85 6.10 6.60 
1,025 Do pf..... 47 N 59,300 Ritchie 12.08.12 
505 Mass U As. 3% es KS 161,150 Shawkey .1.13 193 1.03 
75 Mergenthal. 54 163 Can 58% 58 58 19,150 Sherritt-G 3.30 3.00 3.05 
"950 Nat Serv... s Canad! ee ee ee ee ee 
5 tbe 125 mmerce...1 1 1 laden M..2. s 
292 N E Tel. “a38it 216 Montreal ...239 238 239 | 249,005 Stadacona 1.75 1.52 1.60 
A AT NE pt OM 18 Nova Sco..335 332 335 32,396 Sullivan «i 2.08 2.03 
4,273 Nor Butte.1.00. . scans. ipebeeter — a 1,035 T Rei. $10 5.85 5.85 
50 Old Col Cod 23 BONDS 61,715 Thomp C..1.72 1.55 1.57 
97 Old Col RR $1,000 Abitibi 5s.. 944%, 94% 94%/ 9,400 Towagm ..1:67 1.50 1.55 
Old Dom... 1 43.750 MP debs 3% 50% 50%| 2,450 Ventures .2.95 2.90 2.90 
612 Penn R R.. 42% 3,550 Meltieh debs 5,800 Wayside .. .06% .06 .06 
2,085 Quincy Mi. 9 O% 3.75 3.75 3.75 , 1,540 Wright-H. 8.10 8.00 8.05 
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ROBERT GARRETT & SONS 


ESTABLISHED 1840 
MEMBERS BALTIMORE STOCK EXCHANGE 


South and Redwood Sts., Baltimore, Md. 


New York Telephone 
ANdrews 3-6639 


BELL SYSTEM TELETYPE BALT. 387 


Baltimore Telephone | 
Plaza 7600 


Telephone MAin 
NE 








716 Beaver St. A. 


ACTIVE MARKETS 
MUNICIPALS, 


INDUSTRIALS, REAL ESTATE 


A. T. & T. Teletype, 
w YORE OFFICE: Telephone Digby 4-6929 
T. & T. Teletype N. Y¥. 1-1541 


| UNLISTED BONDS AND STOCKS 
L. J. SCHULTZ & CO. 


| Members Cleveland Stock Exchange 
Union tg A Bidg. 


Clev 


eland 
Clev. 0. 582 








Active Interest Maintained in 
MISSOURI and SOUTHWEST 
CORPORATE a MUNICIPAL 


Inquiries Invited 


H. L. RUPPERT & CO., Inc. 


400 PINE ST. 


MEMBERS ST. LOUIS acta: * npomeree 
ST. LOUIS T. T. Tele. St. L. 497 











Baltimore Stock Exchange 


STOCKS. 


Sales. High. Low. Last. 


5,050 Arundel ... 214% 18% “3 
40 BaltTran vt 2 J 


417 ConsGEL&P 88 86 suit 
135 Do 5%pfA.114% 114 114 
450 E Sg Assoc 43% 3614 30% 
480 Do pf. 43 
190 F&D of Md. 130 128 128% 
100 Fid Guar F 43% 42 42 
20 Fin Am, A. 13 13 13 
550 Guilfd Rity 3% 3 3% 
39 Do pf ... 58 58 
600 Hous Oil pf 
vtec pf n 22 


21% 22% 
66 Mfrs Fin... 1% 1. 1 
102 Do pf .. 


-1l1 10% 10% 

22 Do 2d pf. 2 2 26 

155 Mar-Tex Oil 3: 3 3% 
Do A... 3 3 

145 Merch & M 404%, 39% 39% 


100 Mon’gWPenn 
US 7%pf 27 26% 27 
132 MtVWoodby 
Mills ... 5 4 4% 
8,300 N Amst Cas 18% 16% 18 
1,350 Ow Mills Dis 1 1 1% 


Sales. 











STOCKS. STOCKS. 
High. Low. Last. | sales. High. Low. Last. 
11 N Cent RR.103% 103 103 266 Apex Elec. 40 38 40 
SSUabomta 1s" ps4) 26 Do or pr. o7% ory oT 
B 15 #15 #15 100 Akron Br.. 13 13 13 
350 U 3 Fid&G 28 27% 27 50 City Ice&F1 20 20 20 
42 West N Bk 36 36 36 1,450 ClCliffsIr pf 90 89% 90 
30 Clev Ry .. 60 60 
ee my poe — 487 Do ctfs... 58 53% 55 
’ runde: ... 11,380 CliffsCp vtec 37% 36% 37 
G4 Fd&bebMa.130% 128° 129 he oe 35% 
84 Fid Guar F 43% 41% 417 612 Clark Cont. 38 37% 37% 
129 Hous Oil pf 22 21 21 40 Elec Cont.. 70 68 68 
89 ec is ‘ ‘a 85 Fault Rub.. 28% 27% 27% 
oP 40 Fed Knit... 4 4744 49% 
1,004 N Amst Cas 18% 16% ie 435 Foote-Burt. 19% 19 19% 
461 USFd&Guar 281% 2714 274% 20 Gt Lakes T 33 33 33 
BONDS 5 Halle Bros. 28% 28% 28% 
bg 4 pele 08 195 115 115 417 Interlake SS 58 56% 57 
altTrist 462 Jaeger .... 33 31% 33 
3,200 Dest ey, 40 38% 38%) 253 Kelley ..... 27% 25% 27% 
1975.... 46 45% 45%| 380 Lamson ... 134 12% 12% 
5,000 Ga So &Fla 465 Leland .... 27 26 26% 
Ry 5s,°45 72 72 72 145 McKee B .. 43 42% 43 


Sales. 





Cleveland Stock Exchange 


STOCKS. 


525 Nat Refin.. 8% 8 

250 Nat Tile... 
40 Nat Tool... 2% 2% 

300 Nestle-Le M 2 2 


10 1900 Corp,A 30% 301% 30% 
395 Ohio Br B. 481% 46% 48% 
6 


100 Ohio Confec 6 6 


145 Packer Cp. 164% 16 16 
520 Pat Sarg... 34 31 31 


2,450 Peerless ... 5% 


220 Seiberl’gRub 7% 
104 Do pf ... 48 


4% 
683 Richman... 55 53% 54 

7 

45% 


110S MA Corp 17% 17 17 
20 Union Met. 19 184% 19 


585 Upson-Walt. 9 8% 


40 Vichek Tool 14% 14% 14% 
1,382 Van Dorn.. 10 9% 10 
233 Weinberger. 18 17% 18 


460 Warren Ref 5% 5 


High. Low. Last. 
854 Medusa ... 60 58 58 
584 Metro Br.. 84 7% 8% 


8% 8% 8% 
2 





St. Louis Stock Exchange 


STOCKS 
High. Low. Last. 


130 Amer Inv.. 344% 34 34% 


10 Dopf...3 33 33 
120 Brown Sh.. 48% 48 4844 
884 "a .-- 36% 34% 36 
68 . 32 31% 31% 


160 cnt ‘© Sodir 


EES 8% 8 8% 


186 aun ‘colt 135 118 135 

622 Dr Peffer. 35% 34% 35% 

280 Ely-Wkr .. 31 30% 31 

414 Emersn pf.115 111 113% 

460 Falst’f Br. 9% 9% 9% 

627 Griesd-WBr 33% 32% 33% 
1,531 Ham-Brown 5 t 5% 
1,247 Hussmn-Lt. 19 17 9 
1,449 Huttig S & 


D wccees 17% 20 


347 Hyde P Br 4 i 18 
280 H e FP B.. 


310 ee 13 
376 Intl Shoe.. i i 48 
50 8 


15 


Johan Bros. 


375 Key Co 15) 
63 Knapp-Mon 30% oT 30 


360 Lac-Christy 20 
2,850 Laclede Stl 29% 26% 
30 Meyer-Bink 16 
642 Mo Portld. 25% 24% 
75 Natl B M. 49 


220 Nat Candy. 13 


1 = 4 4 i car 7 


“a 85 
32 Scr eee VB 16 





STOCKS. 


15 


Re 
122 SW Bell pf. “fant 12 
fd Stix.Br-Ful 13 


BONDS 
#. 000 Nat BM Bg .- 


High. Low. Last. 

19 19% 

2844 

15 16 

25% 

49 49 

--114 #114 «#114 
12% 13 

--118 118 118 
--100 100 100 
11 0% 11 


15 


85 85 
16 16 
eae 7 Os 
. 56 58 = 
125 

a is 

.45 «42% «45 


"09 938 





a 


Dividends Declare 


Since Previous Issue 
of The Annalist 


and 


Awaiting Payment 





Company. 


aa 


Regular 


Pe- 








Do 6% pf. “$1 
Chicago Ry Equip 7% pf. a 


Clear Spring Wat Svc oe 


Pay- Hidrs. of 
Rate. riod. able. Record. 


Company. 








—" insur Co (Water- Gulf § my Te ee $1. Q Mar. 
_ fy 6 SRS Apr. 1 Mar. 29 > Se: re signe Q Mar. 
Allentown Bethlehem G Co, Hamil Tr Shares ...... $3.18 -. Feb. 
fy See sie c Q Feb. 10 Jan. 30 —-¥ OH CO; A. .csesc 25c Q Mar. 
Am Capital pr pf...... 1.3 ae i | ae ee Seer 25c Q Mar. 
Am Steel Found 7% ig $1.75 Q Apr. 3 Mar. 31 Sayden 6 rr 50c .. Mar. 
NU See 50c Q Apr. 1 Mar. 16 LS ae arc $1.75 Q a 
Am Wat Wks & El....... .. Mar. 15 Feb. 19 Hires (CE) Co, A ....... 50c Q ar. 

Anglo-Canadian Telephone Co Hollinger Cons Gold Mines 
PR ere RR ARS Gee, ee: | Rene es tere 5c .. Feb. 
Archer-Vaniels- Midland Co -. Mar. 1 Feb. 18 Homestead Min Co......... $1 M Feb. 
Artioom Corp pf........ 7 Q Mar. 1 Feb. 15 Inter-Ocean Reinsur Co....$1 8S Mar. 
Baltimore i Show, Inc. 25¢ Q Mar. 1 Feb. 15 Jarvis (W B) nny bbe 3 c Q Mar. 

SRS eesen 15c Q Mar. 1 Feb. 15 Jones (J Ed Roy Trust, 
Baton AS Elec Co $6 pf, E partic ae ($100) . .$1 09 .. Dec. 
1.50 Q Mar. 1 Feb. 15 Do F partic ctfs ($100).33c .. Dec. 
— Corticelli, Ltd..... 4 Q Apr. 1 Mar. 15 Do G partic ctfs ($100).36c .. Dec. 
ee 1.75 Q Apr. 1 Mar. 15 Do H partic ctfs ($100).30c .. Dec. 
Biltmore Hats, Ltd,7%pf.$1. % Q Mar.15 Feb. 15 Do I partic ctfs ($100)..074 .. Dec. 
Bird-Archer Co............ $2 S Mar. 1 Feb. 25 Do J partic ctfs ($500).$1.45 .. Dec. 
SS eee $4 S Mar. 1 Feb. 25 Do K partic ctfs ($100)..25¢c .. Dec. 
Border City Mfg Co...... 50c .. Feb. 15 Feb. 3 Do L partic ctfs ($100)..68c .. Dec. 
Bristol-Myers Co.......... 60c Q Mar. 1 Feb. 15 Kable B Co 6% pf...... $1.50 Feb 

Bucyrus-Erie Co 7% cum pf, Kalamazoo Vege Parchmt rn 
R Apr. 1 Mar. 20 Mar 
Bulova Watch Co, Inc, $3.50 Keystone owe ¢- on 4’’ $2. 05 Feb 
a Epes Dus ONES diieenss Klein (D Emil) C 25¢ Apr. 
Butler Bros pf.......... 37%c Q Mar. 1 Feb. 13 | Kob’ker Strs, Mar 
oe es 50c .. Feb. 15 Feb. 8 RE MEE: fovisn onnaas stews Mar 
a Sea $1.25 Q Mar. 1 Feb. 23 Lincoln Stores, Inc Mar. 
Cabot Mfg Co........ - $1.50 .. Feb. 15 Feb. 4 | _ DO PF wocccccccccscces Mar 
Canad Cottons, ...$1 Q Apr. 1 Mar. 19 —_ Joint Pipe Co Jan. 
i ere $1.50 Q Apr. 1 Mar. 19 | DO ....cececscsccscecene Feb. 
Canadian Ind pf. $1.75 Q Apr. 15 Mar. 31 | DO ......-..eeeeeeeeeees Mar. 
—o Oil Co. ..$1 .. Mar. 31 Mar. 20 Do 8% pf..... Apr. 
Tb. lo os ca.s $1.75 Q Mar. 31 Mar. 20 Do 8% pf ..... July 
Casco Produc ee $2. .. Feb. 23 Feb. 16 Do 8% pf Oct. 
Central Mass Lt & Pw Co. Soe Q Feb. 26 Jan. 22 Do 8% od Jan. 
Cent Vermont Pub Svc ge 4 Loew’s, In -50¢ Mar. 
~ See 50 Q Feb. 15 Jan. 30 | Magnin (ly & Co 6% pf. 2 50 Feb. 
Chester Wat Sve Co $5.50 m4 Marion Mfg Co ........ 1.50 Jan. 
.37% Q Feb. 15 Feb. 5 May Dept Stores . ee Mar. 
Chi Junc F pa & Un — May Hosiery Mills pf. penaine $1 Mar. 
yards Co. 2.25 Q Apr. 1 Mar. 15 Mayfair In Co(Los Ang.). bong Feb 

-50 Q Apr. 1 Mar.15 | Mer & Min T 
Q 

















Peksksiax basen Feb. 15 Feb. 5 Do 7% pf Mar. 
— & Pittsburgh tty Do 7% pf 
gg SIRS 2c a Q June 1 May 10 | Met oS Co Bagg a 
. os pnenewewen ee Cc Sep. 1 Aug. 10 $ 
eae stige 3 Dec 1 Nov. 10 Met! Textile re pf. — Mar. 
eS ar ic Q June 1 May i0 —". Oil Map vte 2 Feb. 
oS ease Q Sep. 1 Aug.10 | _Dovtc........ . May 25 
oy Jk eee 50c Q Dec. 1 Nov. 10 Middlesex wir Co Mar. 
Collateral Trustee Shares of Miss Valley Pub Ser Co" te 
New York, A......... |e Pf, A ...seeeoeeseees Mar 
Columbia Carbon.......... Bi Q Mar. 10 Feb. i5 | Mt Diablo Oil M & Dev bo, te Mar 
Compressed Ind Gas...... Q Mar.15 Mar. 4 Mueller Brass Co .......- 25¢ Mar 
Cons Gas,EILt&P of Balt. 30e Q Apr. 1 Mar. 15 Mullins Mfg $7 pf...... $1.75 Mar. 
ce A Te 1.25 Q Apr. 1 Mar. 15 New World Life Ins Co...40c Mar 
Crum & rorster In Sh ed N 4c Feb. 
a SPN Q Feb. 27 Feb. 17 -50c May 
Crunden-Mar Mfz 7% pf. 33:50 S Feb. 3 Feb. - -50c Aug 
Cushman’s Sons 7% pf. .87%4¢ .. Mar. 1 Feb. 15 -50c Nov 
Dayton P&Lt 41% Pf..$1.12% Q Mar. 1 Feb. 20 | 2 oe 
Denver Nat Bak........... 1 Q Mar. 1 Feb. 25 . 
Det Paper Prods PRR Ot 64c Q Mar.10 Feb. 23 Norristown: Penn Tr Co...50c .. Feb. 
Eastn Util Assoc ........ se Q Feb. 15 Feb. 9 a Water & Elec 
EE ees oon te een ae eee Fb ee ee Seren ten* scence Q Mar 
_ SEES ene papers 50c Q Aug.16 Aug. 6 Northern RRCoof NJ & 
= SSS eter se Se @ Nov.15 Nov. 9 | ,, S80. ----------+-2--+.00 Q Mar 
MMOTOME 2... os5s cece cus 10c .. Mar.15 Feb. 15 | Nova Scotia Light & Power 
El Paso E Co (Texas) $6 pf, Co, Ltd, 6% pf...... $1.50 Q Mar 
Q Apr. 15 Mar. 31 Nunn-Bush’ Shoe Co...... 25c .. Jan 
El Paso E Co(Del),7% pf, A Do 5 Q Jan 
1.75 Q Apr. 15 Mar. 31 Do » Q Jan 
El Paso Nat Gas pf..... $1.75 Q Mar. 1 Feb. 19 | Ohio Q Mar. 
Empire and Bay State Tele- Ohio M Mar 
graph Co 4% gtd ...... $1 Q Mar. 1 Feb. 18 Do c M Mar 
Equity Fund, Inc ......... Q Feb. 15 Feb. 10 Do 5% Pf M ‘Mar 
e & Pitts RR Co 7% oft: Ohio State Life Insur...$2.50 Q Feb. 
87%4c Q Mar. 10 Feb. 27 Omnibus Corp pf.......... 2 Q Apr. 
Do MB ects esennee 87%c Q June10 May 31 | Paauhau Sug Plant Co....10¢c M Mar 
Do % is aia ne snes 8714c Q Sep. 10 Aug. 31 | Patterson Sargent ........ 25¢ Q Mar 
 * " a stige Q Dec. 10 Nov. 30 Pemigewasset V R R...... $3 S Feb. 
Do gtd betterm’t ....... 80c Q Mar. 1 Feb. 27 | PennG &E Cp, A...... 37%c Q Mar 
Do gtd betterm’t ....... 80c Q June 1 May 31 Do $7 pf ............. 1.75 Q Apr. 
Do gtd betterm’t ....... 80c Q Sep. 1 Aug. 31 Do $7 Pf ..-.-...6.0.. $1.75 Q Apr. 
Do gtd betterm’t ....... 80c Q Dec. 1 Nov. 30 DO TH PE ..-seseccsne $1.75 Q Apr. 
Federal Lt & Tr pf..... $1.50 Q Mar. 1 Feb. 18 Penn Ilimntng, A........ 64%4c Q Mar. 
Ft Wayne and Jackson, My 4 Peoples Drug Strs........ 25¢ Q Apr. 
a eee $2.75 S&S Mar. 1 Feb. 20 Pepperell MATE ...22.062..88 8B Keb 
Do SQ% pf ..........» $2.75 S Sep. 1 Aug. 20 | Phoenix Finance Corp 8% 
Gallan See as Lndry Co, | errs 50c Q Apr. 
5¢ Q Apr. 1 Mar. 15 Do 8% pf ($25)......... 50c Q 
Gen Gas & El Corp (Del) $5 Do 8% pf ($25)......... 50c Q 
DE wcccccressece $1.25 Q Mar. 15 Mar. Do 8% pf ($25)......... 50c Q 
General Mills pf ........ $1.50 Q Apr. 1 Mar. 10 Philadelphia, Germantown & 
Gen Mot Cp, $5 pf...... $1.25 Q May 1 Apr. 5 Norristown R R..... 1. Q Mar. 
Water, Gas & El....20c Q Feb. 20 Feb. 13 Phoenix Hos 7% cu pf...87%c .. Mar. 
Gdyr T&Rub $5 pf new..$1.25 Q Mar. 31 Mar. 15 Pillsbury Flour M........ 4 Q Mar. 
0) ills f.$1.50 .. Feb. 15 Feb. 4 Pitts Fort Wayne & Chicago 
Great PP icsaneosnen $1.50 Q Feb. 16 Feb. 9 LC ere $1.75 Q Apr. 
pivheesecdonarhe $1.75 Q Feb. 16 Feb. 9 i errr. ee 


LLOLLO: POOH ©: 8 ©: 
Eq 
~ 
“_ 


Pe- Pay- Hidrs. of 
Rate. riod. able. 
Guggenheim Co, P bed pf. .$1. ss Q Feb. 15 


Record. 


Jan. 29 
— 26 


Mar. 11 
Sp. av 
— 20 

Mar. 20 
June 21 
Jon, 91 
Feb. 20 
Feb. 15 
May 15 
Feb. 23 


Feb. 19 


Feb. 5 


Mar. 31 
June 30 


Oct. 11 Sep. 30 
Jan.10-'38 Dec.31 


Feb. 20 
Feb. 17 
Feb. 1 


Mar. 10 
June 10 





Company. 
7 Ft gee & C...$1.75 
Sie PERE 1.75 
Pe 1% “a Oksseteansekeel $1.75 
ES ey ae 


onthe: ‘Youngstown z pots 
tabula Ry Co 7% pf. .$1. = 


|). FT ee $1. 
TE. ses as nes paste $1 a 
ko See eee & 


Portland & Ogdenburg Ry.50c 
oe At 7 Co 6% pf. ey 


aha eeeleseepineee -3c 
Do 6% pt ae edie aesiaee Ic 
PD DOME cis ccsencd 1 2-3c 

P Sv of Bo ce: ees 581gc 
dik ie. AA ee 


ee ae oy 
Puritan Ice Co 8% pf...... 4 
Regent Knitting Mills, Ltd, 
$1.60 non-cum cv pf...40c 
Do $1.60 non-cum cv pf..40c 
Do $1.60 non-cum cv - = 
—— Metals . 





SOs aie seine: ion eeipidunl aie ‘$1. 
Rutland & Whitehall R R.. i 
San Carlos Milling, Ltd. ..20c 
San Jose W Wks 6% pf. 37ihc 
Savannah El & Pwr 8% deb 
Do 74% deb B...... $1.871% 
Do 7% Geb C.......00 75 





SS EERE aT: $1. 3 
Shenango V Wat 6% pf..$1.50 
a ee $1.50 
Simon (Wm) Brew ........ 2c 
Southwest Consolidated Gas 
Utilities Corp. ........ 25c 
Southwest Life Ins .... ... 2 
Southern N E Tel ...... $1.75 
—, My Co ist 1 re $1.37 
“4-3 OEE 1.37 
PR neon ellogg & Son, 
Ea Ree tie 40c 
— WEED See sccnal Oc 
REE: $1.75 
stand rou "ihe. RE 25c 
— ee 25c 
ToIeds ie 1% 3 PEE re T5¢ 
‘oledo saanxacee ly 
Seer 50c 
ok  , ee ee 41% 
Toledo. Edigon Co 5% pf.41%c 
Trustee St Oilshrs, Bdbearers. 
1 
Trustee N Y Bk Ghretbenrer). 
2% 
Un Gas Co of Can, Ltd. 12% 
US El L&P Shrs, Inc, rpepe = 
U 8S Play Card ice cate 
Van Raalte,Inc,7% ist p.$1. 7S 
Vick Chemical ........... 50c 
Walker (Hiram) G & W..50c 
D es aiken aecalae ts .25¢ 
Wash Ry & El Co 
% pi.. 
Do 5% pf . 
Do 5% pf . 
Wayne Pump 
. Wheeling El 6% pf...... $1.50 
berg | Corp 644% pf... .$1.62 
Woolf Bros, fae. hy pf. .$1.75 
William tl: Seer 
Williamsport W Co $6 pf.$1.50 
ZimmerknitCo,Ltd,7% pf.$3.50 


Special 
Agricul Insur Co (Watertown, 
mE) 25e 


Liquidating 
Harmony Mills 7% pf...... oe. «:. 


ar Tire & Rubber..50c .. 


Suaeeee BOE. Sckviccamycsale $1 


Pe- Pay- Hidrs. of 
Rate. riod. able. 


July 6 July 10 


Feb. 15 Feb. 5 


o~o a 
© n2OO020 Oz: OO©0L00H aKRE OORRERE © : saan © 0°20 


rn 
ee Le Sete t eet ee Lal ol la 


2OHO 


w al 


° 
" wee NODOO00 LOO>: 


& 
NROOOOO: LOO: Sikiay. :.% 


Record. 


1 Sep. 10 
1 Mar. 10 


Company. 


5 Sep. 10 


South Coast 


Calif Art Tile, 





1 
: Goodyear T & R $7 pf..$14.75 .. 
Holt(H) & Co $1.80 par A.10c .. 
‘st Lexington Water 7% pf..$1.75 .. 
Monar Knit Co 7% pf....$1. 
1 Feb. 15 | Olympic Forest Prod $8 pf.$2 |. 
20 Jan. 19 | Sherwin- Williams 7% pf.$1.75 .. 
: — = Walker & C 50¢ 
1 Feb. 20 | Wear Bub Ser Go noes 
1 Mar. 15 wert va ee. 
1 Feb. 17 tied 
1 Feb. 17 
5 Feb. 15 Amer Sec Shares 
5 Feb. 16 ~~. Metal Works 
_. SS 2 eee: 
1 Feb. 15 Atlas Powder 
1 Feb. 15 Beneficial Loan i (Del).15¢ 
1 Feb. 15 Continental Casual 
1 Jan. 15 rum & Forster ne S, A..30c 
1 Jan, 15 Serer 
1 Jan. 15 Fajardo Sugar 
Gen Amer Corp 
» Taree Lanston Monotype 
Ludlow Mfg Assoc 
re 


Phel 


Electro-Lux 
Equit Fund, Inc 


1 Feb. 19 Great Atlantic & Pac 
15 Feb. 5 — 1 » 

1 Feb. 20 sapalaepstien nena 
15 Jan. 28 


1 Mar. 20 Mueller 





8 Feb. 1 n 
Stand Oil of Calif 
U 8 Play Card 
Mar. 20 Vick Chem: 
neerae Feb. 15 


FEB 


Pe- 


Distillers Co, Ltd, ADR 
for ord (reg) 


De Hav Aircraft Co., Ltd, 
A R for record. 
Nov. 20 Woolworth (FW) & Co, “itd 
ADR for ord (reg).. 


Ind J ae asa Tool Co 


te ae 
Mutual ‘am 3 T ben int. 50% i 
‘orp 


Jan. 15 Alliance Oil pf 

Jan. 15 Ind St! Prod, new 

Jan. 15 Interstate Home pap 

Jan. 15 (Providence, R 
Regent Knit M, iia, et 60 

Jan. 15 non-cum conv 

Jan. 15 South Coast Corp & pf.. 

= 15 

n. 

salen Am Steel Found 
BenGix AVIA ..ccccsces 
Butler Bros 


Do B ae 
East Util Assoc ev shrs.. ibe ee 
Haverty Furn Cos, Inc.. 
Mich-Davis Co 
Newmont Min Corp 
Shephard-Niles Crane & 

A ckesadsvccacean $ 
Soc-Vacuum Oil ..........25¢ 
Van Raalte Co 


Amer Woolen Co pt 

A ws 
Cda Wire & C, aa. pf..$1.75 .. 
= Ill x $6 p a 


100: On 


May Hosiery Mills, A..... 
Newmarket Mfg $1 


ps ge 
Purity Bakeries 
Sears Roebuck & Co.. 
Sheaffer (W A) Pen.. 
Southern Pipe Line 
Union Tank Car 


Graniteville Mig Co 


Hollinger Cons Gold M. 
Homestake Mining 


ew's, Brass Cocccescccce 


ical 10¢ 
*Called for redemption. 


Mar. 24 


.. Mar. 31 


Feb. 


Feb. 
Feb. 8 


eo 


REE 
SRaRaS 
RASH 


> 

Ko] 

” 7 
Ph th at da et tT pe 


2 
tal 
oe 


4 
2 
ia 
iS} 


® 
2 
— 


@ 
FRA SSRanah! 
Gen Se SS. SSB 


Feb. 10 
Mar. 15 
Feb. 15 


4 
eS 
bat es Ot weeoRRun an 


Pay- Hlidrs. of 

Rate. riod. able. Record. 

Burma Corp, Ltd, ordinary 
84d 


(registered) Feb. 22 
Do AD 


Feb. 11 
8 Jan. 14 


Jan. 5 











B 
N 
P 
Cc 
R 
A 
Cc 
Ss 
M 
K 
D 
Ss 





mAAywOa~ ee mn} 


4—> 





mo 
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Banking Statistics— Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF BEPORTING MEMBER BANKS IN 


101 LEADING CITIE 
(Millions of dollars) 




































































LOANS— -~ —All Reporting——- aa ——New York City—, 
On securities Feb. 3, Jan. Perl. eb. 5, Feb. 3, Jan. 27, Feb. 5, Feb. 10, Feb.3, Feb. 12, 
To brokers and dealers: 1937. 1937. 1936. 1937. 1937. 1936. 1937. 1937. 1936. 
In New York........ $964 $987 $1 aan $933 $924 
Outside New York.. 240 231 174 47 41 29 74 74 61 
eS eee 2,034 2,024 2,064 142 138 47 732 741 731 
C5 Ee CCE ee $3,238 $3,242 $3,126 $190 $180 $176 «$1,739 $1,739 $1,674 

Acceptances and com- 
mercial paper ...... 39? 391 353 17 17 15 136 136 163 

Loans on real estate. 1,151 1,152 1,140 14 14 16 129 129 127 

Loans to banks....... 60 60 70 5 5 5 44 30 33 

Comer SOMME oe ceccess 4,100 4,098 3,288 369 363 258 1,461 1,463 1,101 

WOME id. Seknemeds $5,703 $5,701 $4,851 $405 $399 $294 $1,770 $1,758 $1,424 
Total all loans..... $8,941 $8,943 $7,977 $595 $579 $470 $3,509 $3,497 $3,098 
INVESTMENTS— 
U.S.Govt. voters $9,149 $9,212 $8,701 $1,150 $1,139 $1,179 $3,444 $3,464 $3,430 
Obligat’ns full ar- 
anteed by Fite Gov. 1,214 1,212 1,178 95 94 90 454 455 434 
Other secarition wees Gaee 3,260 3,166 272 275 247 1,081 1,097 1,110 
Total investments. .$13,638 $13,684 $13,046 $1,517 $1,508 $1,516 $4,979 $5,016 $4,974 

TOTAL LOANS AND 
INVESTMENTS ....$22,579 $22,627 $31,023 $2,112 $2,087 $1,986 $8,488 $8,513 $8,072 

Reserve with F.R.Bk. $5,330 $5,355 $4,285 $543 $505 $2,697 $2,658 $2,418 

Cash in vault......... 375 390 339 33 34 36 57 50 52 

Bals. with domes. bks. 2,249 2,255 2,332 172 185 167 77 81 80 

Other assets—net...... ee wae ad 65 75 77 492 494 472 

ae deposits ad- 

SPCR 15,493 15,530 13,991 1,561 1,564 1,435 6,453 6,419 5,957 

Time deposits ........ 5,077 5,052 4,892 454 454 414 628 61 532 

Government deposits. . 476 598 41 91 136 146 144 

Interbank = 

mestic banks.. 5,988 6,029 5,651 615 613 568 2,381 2,393 2,320 
tam _— aaees 417 = as 4 4 4 371 384 373 

Borrowings ........... oa od ee , <a 

Other “ia flities wea pee és ees 19 23 34 367 362 305 

Capital account ...... sai nee rae 231 239 225 1,475 1,473 1,463 

{Except banks. 
Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks— -—N. Y. Federai Res. Bank— 
Feb. 10, Feb. 3, Feb.12, Feb. 10 Feb. 3, Feb. 11, 
ASSETS. aaa 1937. 1937 1936. 1937. 1937. 1936. 
ficat a _— an 

i a US.T $8, * 378 $8,848,389 $7,661,223 $3,579,24E $3, as oo $3,455,510 

Redemption fund— F. =a y oe 2,746 12,746 15, 920 1,712 712 1,866 

CR US 5 ok ce ehccccesenees 277,090 289,041 337,337 69,198 “ 020 79,661 

Total reserves............. $9,138,214 $9,150,176 $8,014,480 $3,650,155 $3,638,349 $3,537,037 

Bills discounted : 

Soomes by y: Lf Govt. pa 
or 
Guaranteed ..-....0.-.-+:- A 2,142 2,359 5,142 1,366 1,404 4,096 
Other bills discounted......... 441 442 2,876 203 262 2,175 
Total bill discounted aici $2,583 $2,801 $8,018 $1,569 $1,666 $6,271 
Bills bo: ht i ‘in open market.. 3,081 3,081 4,674 1,094 1,093 1,741 

Poo dhnn advances... sane ee 23,582 23,649 31,301 5,878 5,890 7,687 

ment securities: 

—— 4 a Daas ek teens 498,232 492,182 215,631 133,723 i 55, 
Treasury notes.............. 1,339,913 1,345,963 1,626,808 q 361,251 502,016 
THEY WEES gs ccccvewenecs 592,082 592,082 387,752 158,910 91 177,115 

Total U. S. Govt. securities $2,430,227 $2.43 430,227 $2,430,241 $652,260 $652,260 $734,383 

CEE GONE o iccecesessad © “sascss>  sesass We \intedean eedawh . . etcduus 

Total bills and securities... $2,459,473 $2,459,758 "$2,474,915 $660,801 $660,909 $750,082 

Due from foreign banks...... 226 y 616 _ 3 85 254 

F. R. notes of other banks. 22,897 24,497 17,653 6,478 7,369 4,507 

Uncollected items............. 562,251 584,7 564,697 3,035 146,472 159,982 

a are 46,152 46,140 47,799 10,138 10,134 10,810 

ee eee eee 41,4 40, 39,382 0,893 10,434 30,202 

ce ren $12,270,878 $12,305,891 $11,159,572 $4,471,585 $4,473,752 $4,492,874 
LIABILITIES. 

Federal Reserve notes in ac- " 

— —_— vimab ooneeous $4,165,538 $4,158,067 $3,656,158 $879,481 $877,857 $775,994 
Seabee bank — reserve ac- 

ER eee 6,770,854 6,757,714 5,783,814 3,132,757 3,116,507 2,796,287 
uw. &. Treasurer—gen. acct. 132,152 175,745 481,8 31,448 44,073 400,399 
I TRIES 6 sco vinccasacss 102, 76, A 37,243 27,563 37,254 
Other deposits............... 207,319 209,520 296,053 140,043 136,511 206,416 

Potel GOmemer. «ss cise sess ies 213,128 $7,219,244 $6,629,681 $3,341,491 $3,324,€54 $3,440,356 

Deferred availability items. . 544,854 581,348 532,326 129,122 149,660 156,550 

CE ONE le 5c hes ocaceccuns 132,239 132,321 130,703 51,330 51,454 51,031 

Surplus (Section 7)......... 145,854 145, 145,501 51,474 51,474 825 

Surplus (Section 13b)......... 27,190 27,1 26,406 7,744 7,744 7,744 

Reserve for contingencies. . 36,235 36,235 $4,047 9,260 9,2 8,849 

All other liabilities............ 5,340 5,632 4,770 1,683 1,649 1,525 

Total liabilities............ sane $12,305,891 $11,159,572 $4,471,585 $4,473,752 $1,492,874 

Ratio of total res. to dep. and 

. Res. note liab. combined 80.3% 80.4% 17.9% 86.5% 86.6% 83.9% 
Commits. to make ind. adv. 19,939 19,999 26,562 8,216 8,218 9,773 





Comparative Statement of Federal Reserve Banks 


















































Condition as of Feb. 16, 1937 
Total Total Bills Total U.S. F. R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
ee $52,000 $175,672,000 $350,799.000 $374,721,000 
New York...... 00 1,569,000 652,260,000 879,841,000 3,132,757 ,000 
Philadelphia 000 532,000 194,777,000 306,170,000 362,913,000 
Cleveland ..... 510, 19,000 250. 223,000 417,488, 421,981,000 
RICHM@OGG ........... 00 4,000 133,416, 198,042,006 218,200,000 
P| ee 163,000 109,941,000 182,553,000 157,678,000 
EE. 5nciva slic aig way 1,671,005,000 11,000 276,410, 948,021,000 931,251,000 
ES 6a ess aees ses 436, 16,000 116,054,000 178,006,000 199,912,000 
Minneapolis 176,623.000 9,000 85,429,000 502,000 113,352,000 
Kansas City ........ 532,000 71,000 126,601,000 159,595,000 218,506,000 
| 6 eae 185,183,000 40,000 94,366,000 87,447,000 169,140,000 
San Francisco....... 29, 630, 97,000 214,467,000 324,434,000 470,443,000 
Reichsbank 
(Thousands of Reichsmarks) 
*Feb. 8, *Jan. 30, +Jan. 23, +Jan. 15, +Jan. 7 +Feb. 7, 
1937. 1937. 1937. 1937. 1937 1936. 

Gold coin and bullion.......... 66,939 . 864 66,868 66,578 71,675 
Reserve in foreign currencies. 5,701 5,591 5,721 5,649 5,7 5,419 
Bills of exchange and checks. .4,546,715 858,062 4,449,745 4,598,008 4,810,838 4,066,317 
Silver and other coins.......... t t 276,545 239,942 ,699 153,573 
Notes on other banks.......... eens Pere aioe meee ee 1,140 
Eee 47,150 64,718 36,135 43,475 35,834 72,392 
ere 222,520 222,641 221,636 3 221,509 663,312 

a ee oe 3 t t 1,037,949 1,064,013 972,914 706, 
Notes in circulation............ - +4,560,000 4,799,000 4,378,77 4,506,774 4,637,743 4,176,670 
Other maturing obligations. . 674,996 706,568 753,911 774,857 731,606 2,490 
Other liabilities ................ t t 339, 335, 326, hg 785 
Ue are ee 4% 4% 4% 4% 4% 


*Cable sy ge subject to revision. 
tNot reported in cable. 


+As reported in the official a ‘nenenl 





Debits to Individual Accounts by Banks in Reporting Centers 




















(Thousands) 
No. of —- Week Ended——— 
Centers Feb. 2, ~~ oT. Feb. 5, 
Federal Reserve District. Included. 1937. 1937. 1936. 

ee hi ddcé sc sanvonneeddduskentee: 17 $620, 192 $509,994 1,249 
ea ad doniécaucesunddeadewaes 15 5,584,371 4,484,148 ear ti 

yO me Lpeeenqcechevestuncebaceeeh = rene 427,854 477 

| ERE OER EERE TS 657 1 2 
I oso aideioa'sn lan <c¢eceidaecas 24 314,631 208,354 eH 

IGS f oidccsawece<caqecsicesicesans 26 242,753 1, 200. 
7-Chicago "EEE RRO EA RE 41 1,322°922 1,213,774 1,070,396 

NE sais cc wwaidnnedcendedeataveds 15 196,820 188,150 83. 
III vaca cns Ga coadcacsdccaccns 17 160,254 138,903 137.484 
MII occ be < ccc actndececedes 28 271,951 728 229'298 
DE Ada bae a docccusecee Géctegeuwes 18 207,150 199,432 172,176 
12—-San Francisco........2.20002 000000: 29 709,442 ; 591,506 

Nid a elie g cans datetnadncncna ed 273 $10,672,207 $9,168,396 1 

WRG WOU ORs co ccc coos dcccee- aS 5, 240,954 4,184,488 wettest 
Total outside New York City.......... 272 $5,431,253 $4,983,908 $4,679,216 





BANK OF ENGLAND 


(Thousands) 
Feb. 10, Feb. 3, Feb. 12, 





1937. 1937. 1936. 
Circulation .......... £454,944 £457, _ £399, 280 
Public deposits...... 11,696 12,21 10,980 
Private deposits...... 136,502 134°380 139,928 
Bankers’ accounts... 99,157 96,106 103,627 | 
Other accounts...... 37 36,301 
Govt. securities 79,190 
Other securities 27,970 
Disc. and adv.. 13,407 
Securities ....... 14, 
Reserves ........ 61, 
. Se 201,221 
Prop. res va liab 41.0% 
ERE PARE. 2 oc cscs 2% 
BANK OF FRANCE 
(Millions of francs) 
Feb. 5, Jan. 29, Feb. 7, 
1937. 1937. 1936. 
4 ha ae iden hans as 57,358 57,358 64,974 
Sight bal. abroad 14 11 219 
Neg. bills bgt. abrd. 1,294 1,409 1,111 
Comm. bills, France. 7,693 8,221 ,068 
Adv. against secur.. 3,784 3,701 3,330 
30-day advances..... 1,085 1,167 1,107 
Neg. nds of s. 5,639 5,639 5,707 
Temp. adv. to State: ls 2 re 
Circulation .......... . ,687 80,617 
Tot. cr. curr. accts.. 17,367 17,235 11,117 
3. eee 365 112 89 
Sinking fund........ 1,848 1,843 2,735 
i... eee 5,045 15,614 8,128 
a sight liab..... 104,264 104,923 91,734 
| (See? 01% 54.67% 70.83% 
Bank rate. eedans 4% 4% 34% 


RESERVE BANK CREDIT AND RELATED 
ITEMS 
(Millions of dollars) 
Net Change 
— Since——, 
Feb. 10, Feb. 3, Feb. 12, 
937. 1937. 1936. 


Bills discounted....... 5 
4 ere 3 _ 2 
U. S. Govt. securities.. 2,430 ‘ 
Indust. advances (not 

includ. ,000,000 com- 

mitments, Feb. 10)... 24 -—- = 8 
Other Res. Bk. credit. 18 +14 — 1 
Total Res. Bk. credit.. 2,477 7 14 — 31 
Monetary gold stock...11,387 23 «=+1,232 
Treasu currenc . 2,531 er 
Money in circula’ ion. . 6360 +12 + 597 
Member bk. res. bals.. 6,771 + 13 + 987 
Treasury cash and de- 

posits with F.R. Bks. 2,695 — 10 — 298 
Non-member dep. and 

other F. R. accounts. 569 + 22 — 49 


Member bank reserve balances on Feb. 10 
were estimated to be ey $2,180, - 
000,000 in excess of legal requirements. 


BROKERS’ LOANS 


(New vot City Member Banks) 
Millions of Doll are) 
he Brokers——_—. 





1937. In N.Y. Elsewhere. Total. sotners. Total. 
Feb. 10.. v4 i 732 ,739 
Feb. 3.. 924 74 741 1,739 
Jan. 27.. 942 74 1,016 731 1,747 
Jan. 20.. 943 7 «61,018 705 1,723 
Jan. 13.. 946 7 1,021 704 1,725 
Jan. 6.. 966 7 1,042 696 »738 

1936. 

Feb. 12.. 882 61 943 731 1,674 

Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. tExcludes 
loans to other banks. 


DISCOUNT RATES OF CENTRAL BANKS 








Federal eres Present Date Prev. 
Syste Rate. Rtabiehes. Rate. 
Boston RE ae ee 2 Feb. 8, 1934 2% 
‘ Feb. 2, 1934 2 
Philadelphia Jan. 17, 1935 2% 
Cleveland .... May 11, 1935 2 
Richmond May 9, 1935 2 
PRS SE Jan. 14, 1935 2 
CI rede cnedccs Jan. 19, 1935 2 
a Jan. 3, 1935 2 
Minneapolis May 14, 1935 2 
Kansas City May 10, 1935 2 
As May 8, 1935 2 
San Francisco Feb. 16, 1934 2 
. ere June 30. 1932 
,. aera: Jan. 28,1937 2 
GID n6cc ca ceaes Sep. 30, 1932 5 
2 Sea 4% May 18, 1 5 
Netherlands ........ 2 Dec. 2, 1936 2% 
Switzerland ........ 1 Nov. 25, 1936 2 
Argentina ... , es - 
ustzse os é 10 4 
elgium . ; 
Canada .... ‘ Sg 
Colombia .... 5 
Denmark 4 Oct. 1936 
EE a 05 Sib dAdene 4 Dec. 4, 1934 rts 
. .. esse 6 Jan. 4, 1937 7 
BT re 4 Aug. 28, 1935 
DE a i564 addawacs 3 Nov. 29, 1935 3 
BN EE ES 3.29 Apr. 6, 1936 3. 
WES caecaweanas 3% ay 23, 1933 4 
I 5 cdvedecsais 5 Oct. 25, 1933 6 
— PE $% 7, 1934 6 
 wok<idanescquts July 10, 1935 
TOI cep cvincecs 1% Nov. 25, 1936 34 














MONEY IN CIRCULATION | 


ADJUSTED FOR SEASONAL VARIATION 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of Dollars) 





——Money in—, Monetary 
A ee - Gold Stock. 
nad- Unad- 

eo justed. justed. 
6,429 6,360 11,387 
6,433 6,348 1,364 
6,418 6,318 11,345 
6,406 6,339 11,317 
6,401 6,371 ,306 
+6,374 6,473 11,271 
6,354 6,550 11,251 
6,339 6,680 11,229 
,300 6,552 11,222 
6,344 6,497 11,206 
6,358 6,466 11,188 
6,318 6,429 11,162 
6,316 6,375 11,127 
820 5,763 10,155 


ae for seasonal variation by Fed- 
eral Reserve Board. t+Revised. 


GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 = preins nine-tenths 
ine 


(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

1937. France land. many. land. land. gium. 
Feb. 13.. ... 2,588 ‘as =ah ame Me 
Feb. 6..3,805 2,589 27 ee we aud 
Jan. 30. .3,805 2,588 27 ve 558 a 
Jan. 23..4,004 2,588 27 888 558 652 
Jan. 16. .4,004 2,588 27 888 524 655 
Jan. 9..4,004 2,588 27 887 490 654 
Jan. 2..4,004 2,589 27 885 490 659 

1936. 
Dec. 26. .4,004 2,590 27 885 490 660 
Dec. 19. .4,004 2,590 27 877 456 659 
Dec. 12. .4,004 2,054 27 861 456 658 
Dec. 5..4,004 2,053 27 860 388 656 
Nov. 28. .4,269 2,055 27 843 388 657 
Nov. 21. .4,269 2,056 26 828 388 655 
Nov. 14. .4,269 2,056 26 812 388 654 
Nov. 7..4,269 2,057 z 801 388 650 
Feb. 15. .4,318 1,658 457 457 600 


§Due to revaluation ie pare reserves. 


GOLD MOVEMENT 
Week ended Feb. 10, 1937 
Imports: 
rom En 
From In 

















RE 40s nace saanes tataa eee 
BANK OF CANADA 
(Thousands) 
7 3, Jan. 27, Feb. 5, 
Assets: 1937. 1936. 
. eae e, 459 $179,530 $180,923 
Res. in U. S. an 
sterling fund..... 13,562 13,689 7,741 
gi ee re 244 2,244 $1,957 
Total reserves. ..$195,266 $195,463 $190,621 
Govt. securities.... 164, 158,628 105,124 
Other assets....... 6, 3,320 6,010 
Total assets......$366,565 $357,411 $299,155 
Liabilities : 
Circulation .... --- Sie $125,116 $88,013 
Govt. deposits...... 36,482 x 22, 
Bank deposits..... 194,288 194,287 180,785 
Other deposits..... 821 1,535 1,532 
Total deposits. ...$231,590 $220,781 $204,711 
Other liabilities.... 2,783 1,414 1,431 
Total pe nage cme $357,411 $299,155 
Res. to notes 
"Rs odécecux 55.20% 56.50% 65.12% 


tIncludes silver bullion, sterling funds 
and formerly gold bloc currencies. 
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“HERB” LEWIS: High-scoring 
sparkplug of the champion Detroit 
Red Wings. “ My digestion takes it 
on the chin. But smoking Camels 
with my meals and afterwards 
eases tension. Camels build up a 
fellow’s sense of well-being. I 
smoke Camels right through the 
training season.” At mealtimes 
Camels aid digestion— speeding 
up the flow of digestive fluids, 
increasing alkalinity. Camels are 
mild— better for steady smoking! 








CLYDE FREEMAN: Steel- 
Nerved Auto Test Driver.“ You 
bet I smoke Camels. I’m con- 
vinced they’re mild. Camels 
help my digestion—and they 
mever get on my nerves.” 


LAWRENCE T. K. GRIS- 
WOLD: Explorer, now in 
Africa. ‘“‘On an expedition 
Camels are listed as a neces- 
sity. I find smoking Camelsa 
great aid to my digestion.” 
~~ 


ld 















WHAT 


iS TEADY QMOKERS 
MRS. DOROTHY POYNTON HAVE LEARNED ABOUT 


i. of Pasadena, yachting enthusi- 
“I enjoy smoking whenever ast. “I smoke Camels. It’s a 
I want. I heartily endorse AM hI S j happy way to ease strain. 
the idea of ‘for digestion’s ——¥ And you'll find Camels on 
pa at ee 
pre << i 


sf 






MRS. RUFUS P. SPALDING Ill, 











sake — smoke Camels.’” my table at every meal.” 
3 << 
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LOU MEYER: Won Indianap- 
olis Auto Classic three times. 
He’sasteady smoker. “In this 
racing gameI needamildcig- 
arette,” he says, “so I smoke 
Camels. They set me right.” 





SIR HUBERT WILKINS: 
Again exploring the Arctic 
wastes. “A Camel often has 
given me the ‘lift’ I needed. 
Camels are my stand-by. They 
add gusto to my meals.” 


LEE GEHLBACH: Recognized 
as America’s No. 1 Test Pilot. 
“I’m a steady Camel smoker. 
When I feel bogged down, 
it’s great to smoke my Camel 
and get that cheery ‘lift.’” 


“PAT” PATTON: Oi/-well fire- 
fighter. “1 couldn’t handle 
this job if I let myself get 
the jitters. That’s why I 
smoke Camels. They don’t 
get on my nerves.” 


| ie so 
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Camels are 
made from finer, 
More Expensive Tobaccos 
Turkish and Domestic... 


than any other 























popular brand. 


CO STL ER TOBACCOS _| 


College’ —a full-hour gala 










TONY MANERO: Record- 
Smashing National Open Golf 
Champion. “I have a grand 
feeling of being at ease after 
eating...when I enjoy my 
Camels with my meals.” 


MRS. CHARLES SICKLES: 
New York matron. “I smoke 
Camels whenever I feel like 
it—-and they never tire my 
taste. Smoking Camels adds 
special zest to any meal.” 





~ EVERY TUESDAY NIGHT—Hear “Jack cor Band! Hollywood come- 

TUNE IN stow with Jack Oakie! Bony creat every week! 9:30 PM ELAS CC Rs, 

dians and singing stars! Special CST “7:30 pm M.S.T., 6:30 pm 9.5.5... 008 ‘ 
ians .S.T., 7: 
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